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With the exception of building and construction, 
which show practically a normal seasonal rise, the 
records for March now at hand point to a deline in 
business activity in that month. 
production and a low level of freight loadings are the 
outstanding unfavorable indicators. 


A recession in steel 
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OST of the business 
records which have 
appeared this week 
cover important divi- 
sions of productive 
activity in March, and 
it cannot be said that 
they bring much 

ais“ T cheerfulness into the 
business outlook; on the contrary, 
the most significant of them are un- 
favorable, as may be judged from 
the fact that each of the seven com- 
ponents of The Annalist Index of 

Business Activity so far reported for 

March shows a downward tendency. 
The marked upward trend of con- 

struction contract awards for the 

month of March is the strongest of 
the few favorable signs; but it needs 
to be noted that the crude figures 
as given out in government publicity 
in Washington seriously misrepre- 
sent the actual significance of the 
change; this is discussed in some de- 
tail on another page of this issue of 
THE ANNALIST. It is a fact that the 
total of contracts awarded in March 
was 47 per cent greater than the 
total of contracts awarded in Feb- 
ruary. But it is not a fact, as the 
crude figures suggest, that the rate 
of construction activity is now nearly 
twice as great as it was in February. 
In comparing statistical measures of 
activity in months of unequal 
lengths, the only way to get at the 
truth concerning activities which are 
confined to business days is to com- 
pare the daily average in one month 
with the daily average in the other 
month. If March contracts had been 
merely at the average daily rate of 
February, the total for March would 














my Say 


have been 18 per cent greater for the 
sole reason that March had more 
business days than February. At 
the actual rate, the increase, as is 
shown in the article already referred 
to, represents a shade less than the 
normal seasonal increase from Feb- 
ruary to March. The March increase 
in construction is undoubtedly a 
favorable business sign, but nothing 
is gained by loose exaggeration of 
its real significance. 

Two other records that may be 
considered mildly favorable are the 
rise in the unfilled orders of the 
Steel Corporation, and an advance of 
0.8 point in The Annalist Index of 
Wholesale Commodity Prices, the ad- 
vance in the commodity price level 
being due largely to gains in the 
grains and cotton. 

The unfilled steel orders cannot be 
interpreted with any assurance. As 
a matter of statistical fact, they 
stood at the end of March at a total 
of 4,570,653 tons, this being the 
highest total since February, 1926. 
The increase from the end of Feb- 
ruary to the end of March was 3 per 
cent in place of a usual seasonal de- 
cline of something under 1 per cent. 
It is hardly worth while to go into 
the elements of uncertainty which 
embarrass any attempt to interpret 
these figures. The advance over 
February was barely 90,000 tons, and 
can have no great significance. 

Pig iron production for March in- 
creased 3.3 per cent in the daily 
rate, in place of a normal seasonal 
increase of 4.4 per cent; this seems 
to sustain no special interpretation. 

On the other hand, a decrease in 
the daily (Continued on Next Page) 
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rate of steel ingot production amounting 
to 2.7 per cent in place of a normal sea- 
sonal increase of 5.1 per cent, shows a 
backward movement in that industry it- 
self, and in business at large, in so far as 
steel ingot production is a trustworthy 
indicator of the pitch of general business 
activity. This is in fact one of the most 
significant of the retrograde indications. 
The rate of ingot cumuenete for the 
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country at large, accoraing to The Iron 
Age, has declined to 76 per cent of 
capacity as compared with 78 per cent 
last week, while the Steel Corporation’s 
average has dropped from 81 per cent to 
77 per cent. This decline in the rate of 
steel production is in part a consequence 
of the low net operating income of the 
railroads. It now appears that the net 
income of the carriers for the first quar- 
ter will be 25 per cent or more below 
that of the first quarter of 1929. To 
meet this deficiency.in income the car- 
riers have already instituted numerous 
inconspicuous economies im operation, 
and have also refrained from ordering 
new steel, and in some cases have can- 
celed orders for rolling stock. 

It is perhaps worth while to express 
explicitly the rather curious business sig- 
nificance of the transportation and steel 
ingot decline. Car loadings represent 
roughly the volume of goods distribution, 
and thereby in a pretty close sense the 
volume and activity of business. Steel 
ingot production represents business 
plans for the future. When both signs 
are negative, as now, their meaning for 
the immediate future is tolerably ines- 
capable. 

For the steel industry in general, The 
Iron Age reports, in addition to curtail- 
ment of railroad orders and subnormal 
heavy construction, a very weak price 
structure, and recessions in scrap prices, 
which latter indicate, if anything, the 
absence of a visible near-by increase in 
demand. Pipe contracts have been in 
large volume, but have involved the 
heavy reduction of $4 a ton in prices. 

Automobile production is being in- 
creased by Ford and Chevrolet. The 
former is reported to be producing from 
7,500 to 8,000 cars a day on a five-day 
week, with the April quota set at 9,000 
daily; Chevrolet production is reported 
scheduled to pass 5,000 before the end of 
this month. Orders for sheets and bars 
by the industry, however, are expanding 
slowly, the explanation given being that 
the two companies named are the only 
ones which are strongly increasing their 
output. 

In the way of definite April records, 
one that is of some interest is the F. W. 
Dodge report that construction contracts 
for the first four days of April were at 
the daily rate of $16,976,700. This is 
approximately $7,000,000 less than the 
average daily rate in the first week of 
April, 1929. The cumulative deficiency 
to April 4, in comparison with last year, 
has increased by 1.9 per cent from the 
preceding week to 14.2 per cent. 
BENJAMIN BAKER. 


FINANCIAL 


HE stock market advance has made 
further progress this week, al- 
though the pace has been much less 

rapid than in the fortnight preceding. 
The market’s behavior however must be 
set down as entirely satisfactory. The 
irregularity which began some ten days 
ago became more pronounced during the 
early part of this week and at times it 
seemed that a technical reaction was 
imminent. But declines have failed to 
bring out any general offerings of stock 
and such scattering weakness as has 
actually developed has been successfully 
localized. 

The market has been so exceedingly 
irregular that it is next to impossible 
to speak of any general trend. Most of 
the industrial leaders were strong from 
Friday into Monday and then reacted 
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THE STOCKS AND THEIR WEIGHTS 
Revision of Mar. 24, 1930. 

Ef- Ad- Ef- Ad- 

fec- just- fec- just- 


ed. 
-26 Gen. Elec... 12 .3 
-30 Anaconda .. 10 .18 
14 -20 Radio 0 

Un. Carbide. 12 .06 Mont. Ward. 5 

To compute the weighted average, multi- 
ply the price of each stock by its adjus.ed 
weight, and to the sum of these products 
add .7. A complete explanation of end 
theory of the construction of this overs 
appeased in The Annalist of Jan. 

.. Reprints of this article may » * - 
pore? from The Annalist Editorial Depart- 
ment, Times Square, New York. 
mildly. Further moderate gains were 
scored by these issues on Wednesday 
and Thursday. Many important issues, 
however, have run counter to this general 
pattern of the leaders, so that the mar- 
ket has presented an unusually confus- 
ing appearance. 

The most important reaction has been 
in the coppers, Anaconda and Kennecott 
falling about eight points from last 
week’s high prices. The decline has been 
interpreted by some observers as the dis- 
counting of another unfavorable report 
on copper stocks. Other reactions of 
some importance were in Warner Broth- 
ers, Radio, American & Foreign Power, 
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MARKETS 


Electric Power & Light and the tire 
stocks, but in these cases the losses were 
soon recovered. 

Such intermittent and _ scattering 
weakness was more than offset by gains 
in such issues as Genera! Electric, Amer- 
ican Telephone, Consolidated Gas and 
Public Service of New Jersey. Mont- 
gomery Sears, du Pont’ and Westing- 
house also advanced briskly. On Wednes- 
day and Thursday ‘the motors were 
marked up. 

Throughout the week trading has been 
concentrated in a small number of 


stocks. A few issues at a time have been 


bid up vigorously, while the rest of the 
list has stood neglected. 

The advance has now been running 
nearly four weeks. Under ordinary cir- 
cumstances a moderately severe techni- 
cal readjustment should develop within 
ten days. The market’s successful re- 
sistance to pressure during the past 
week suggests, however, that any such 
reaction which does develop will prove 
but a minor setback in a broad upward 
swing. 

The situation is a perplexing one for 
the observer who attempts to relate the 
broader movements of stock prices to 
changes in business and financial condi- 
tions. Judged by the experience of the 
preceding fifty years, the stock market 
in 1929 was several months late in begin- 
ning its decline. It actually turned down 
two months after general business activ- 
ity, although on down-turns in the past 
it had always preceded business by sev- 
eral months. But the recovery has been 
several months ahead of its usual timing 
in relation to business. 

The promptness of the market’s recov- 
ery is the more surprising, as the gen- 
eral price level even in November was 
not extremely low. At the bottom many 
issues were selling at prices which dis- 
counted several years of improvement in 
earnings. And at the present time a 
good percentage of the market leaders 
are valued at twenty or more times last 
year’s earnings. 

There can be no doubt, then, that the 
American public’s speculative mania has 
not subsided. We are in precisely the 
same sort of a market as in 1928 and 
1929, with the advantage that money is 
now extremely low, while in 1929 it was 
as tight as Reserve Board manipulation 
could make it. The fact that business 
is depressed is of little significance in 
the current stock market situation. 

+ What the present speculative mania 
will lead to is a matter on which there 
is little profit in speculating. The stock 
market has become a month-to-month af- 
fair, and it is useless, so far as the 
trader is concerned, to ask where we are 
going or why. 

The money outlook is somewhat less 
encouraging, partly because of the con- 
tinued rise in stocks, but chiefly because 
of the possibility that business may im- 
prove sooner than expected. Thus far 
the second-quarter reaction in industrial 
activity has made little progress, and 
although commercial loans are still de- 
clining slowly, a vigorous trade revival 
would soon draw a considerable volume 
of credit out of the financial markets. 

This morning’s statement of the Fed- 
eral Reserve Banks shows but little 
change from the preceding week. Hold- 
ings of bills bought in the open market 
are somewhat lower, but rediscounts 
have also declined. 

Fluctuations in the foreign exchange 
markets have been generaliy narrow this 
week. It is reported that 15 million dol- 
lars’ worth of gold has heen shipped to 
this country from Brazil. A. McB. 
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The Bank for International Settlements as 
A Reparations Agency 


By LEO PASVOLSKY 


This is the last of three articles writ- 
ten from Paris on the Bank for Inter- 
national Settlements. 


_ 


S an agency for the re- 
ceiving and distribut- 
ing of reparation pay- 
ments, the Bank for 
International Settle- 
ments is confronted 
with a much easier 
task than it is as a 

! f} credit institution, with 

some of the salient features of which 

we dealt in the preceding two articles 
of this series. Here it has full instruc- 
tions, down to almost minute details, 
contained in the Young Plan and the 
agreements signed at The Hague Con- 
ferénce. Under the authority of these 
various instruments, the bank is to act 
in the capacity of a trustee for the credi- 
tors, not only of Germany, but also of 
Hungary, Czechoslovakia and Bulgaria. 
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Duties Defined in Detail by Trust 
Agreement 


The trust agreement between the 
creditor governments and the bank, re- 
lating to German reparation payments, 
authorizes the bank to receive, for the 
account of the creditors, any undis- 
tributed balances remaining in the hands 
of the Agent General for Reparation 
Payments on the closing of his accounts, 
and the annuities agreed to at The 
Hague Conference. It’is to hold in safe- 
keeping, until duly discharged, the cer- 
tificate of debt issued by the German 
Government and a similar certificate is- 
sued by the German Railway Company. 

The annuities to be received by the 
bank are stated in the certificate of 
debt. They begin with 1,641.6 million 
marks during the year 1930-31 (April 1 
to March 31), and rise to the maximum 
of 2,352.7 millions in the year 1965-66. 
The last twenty-two annuities begin with 
1,566.9 million marks in 1966-67, rise 
gradually to 1,703.3 millions in 1983-84 
and drop during the last four years to 
the final payment, in 1987-88, of 897.8 
million marks. These amounts do not 
include the charges on the German ex- 
ternal loan of 1924, which add about 
61,000,000 marks a year. The annuities 
stated in the certificate of debt are 
somewhat smaller than. those contained 
in the Young Plan. The reason for this 
is that The Hague Conference had to 
subtract from the original Young an- 
nuities the share assigned to the United 
States, since in the meantime our gov- 
ernment had concluded a separate debt- 
funding agreement with Germany. 


How Reparations Are to Be Paid 


During the normal operation of the 
Young Plan, the annuity is payable 
monthly in equal instalments. Except 
when directed otherwise by the bank, 
these payments must be made in other 
currencies than German marks. The 
bank is authorized, however, to receive 
from Germany every month, during the 
first ten years, in marks, one-twelfth of 
the amount representing each year’s 
program of deliveries in kind. These 
amounts begin with 739.6 million marks 
during the first year and drop to 309.8 
millions during the tenth year. At least 
one month before each payment is due, 
the bank must notify the:German Gov- 
ernment and the Reichsbank as to its 
preference regarding the currencies in 
which it desires to have that particular 
payment made. This preference is to be 
based on the information furnished to 
the bank by each of the creditor govern- 
ments as to its requirements. If Ger- 





many finds it impossible to comply with 
this preference, the bank is authorized 
to accept payment in the currencies of 
the countries which were represented on 
the committee of experts — Belgium, 
France, Great Britain, Italy, Japan and 
the United States—approximately in 
proportion to their respective shares in 
the annuity. Each monthly payment is 
due on the fifteenth day of the month. 

The contribution of the German Rail- 
way Company, payable in the form of a 
special tax and amounting to 55,000,000 
marks a month, is to be paid on the 
first of each month directly into the 
bank’s account at the Reichsbank. This 
amount is to be immediately placed at 
the disposal of the German Government, 
provided the annuity instalment payable 
on the fifteenth of the preceding month 
had been duly discharged. 

In the distribution of the payments 
received by the bank, priority is to be 
given to the charges on the 1924 loan. 


The amount of these charges is to be 
transferred to the account of the trus- 
tees for the loan and held by the bank 
subject to their orders. The remainder 
of the non-postponable portion of the 
annuity instalment is then to be allo- 
cated to the accounts of the various 
creditor governments in proportion to 
their shares. A similar allocation is 
then to be made of the postponable por- 
tion, in marks up to the amount of the 
program of deliveries in kind for the 
given year, and the remainder in cur- 
rencies other than marks. 

The amount standing to the account of 
any creditor government is to be subject 
to its orders and may be transferred to 
any interest-bearing account in the 
bank or disposed of in any way that the 
creditor’ government may desire. As 
long, however, as it is not so transferred 
it remains in the annuity trust account 
and the bank is not obliged to pay any 
interest on balances in this account. In 


addition, the bank is to receive a com- 
mission of one-tenth of | per cent from 
the creditor governments on all pay- 
ments received from Germany on their 
behalf. If any profits or losses occur 
because of exchange fluctuations in the 
management of the annuities, they are 
chargeable to the accounts of the gov- 
ernments concerned. , 

Two coupons for each year are to be 
attached to the certificate of debt, one 
covering the non-postponable portion of 
the annuity and the other the postpon- 
able portion. Monthly instalments relat- 
ing to each portion are to be entered on 
the respective coupons and when the whole 
sum specified in the coupon has thus 
been received by the bank the coupon is 
returned to the German Government, 
and its responsibility to the bank in 
respect of the liability represented by 
the coupon is then fully discharged. As 
regards the credit powers, the bank’s 
responsibility to them is discharged, in 
respect of any particular amount, when 
it has transferred that amount from the 
annuity trust account to any other 


Continued on Next Page 


Building Contracts Show Slightly Less Than 
Usual Seasonal Increase 


HE value of construction contracts 
T awarded in thirty-six States, as re- 
ported by the F. W. Dodge Corpo- 
ration, remained low in March if due con- 


sideration is given to the varying lengths 

of months and to seasonal variation. 
There was, to be sure, an increase of 47 

per cent in the total for March as com- 
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Original data from the F. W. Dodge Corporation; seasonal adjustment by THe ANNALIST. 


pared with the total for February, but 
March contained twenty-six business 
days as against twenty-two in February, 
so that on an average daily basis the 
increase amounted to ‘Yut 24 per cent. 
This 24 per cent increase, furthermore, 
was slightly less than the usual seasonal 
increase which, according to computa- 
tions based on the period from 1923 to 
1929, amounts on the average to 25 per 
cent in March as compared with Febru- 
ary. Allowing for seasonal variation ahd 
for varying lengths of months, March 
shows, therefore, a slight loss. 

The total for March was also, to be 
sure, only 6 per cent lower than the total 
for March, 1929, whereas the total for 
February was 12 per cent lower than 
the total for February, 1929, and the 
total for January was 22% per cent be- 
low the total for January, 1929. But 
these comparisons neglect the fact that 
March last year was a very poor month 
(the worst, allowing for seasonal vari- 
ation, since March, 1925) and that Feb- 
ruary last year was almost as bad, as 
indicated by the large chart herewith. 
There was, in short, a cyclical decline of 
considerable magnitude running from 
a September, 1928, peak to a March, 
1929, valley, so that comparisons of the 
totals for the first three months of 1930 
with those for the corresponding months 
last year are bound to be especially mis- 
leading. 

Allowing for seasonal variation, only 
one of the major classifications of build- 
ing contracts awarded showed an in- 
crease in March. That one was industria] 
construction, and the gain was substan- 
tial; but it was slightly more than off- 
set by a sharp decrease in the commer- 
cial classification and in moderate de- 
clines in residential and public work 
and utility construction. It is significant 
that the average daily value of contracts 
awarded for residential construction, ad- 
justed for seasonal variation, after re- 
covering slightly in February, relapsed 
in March to a level only 10 per cent 
higher than the extremely low January 
level. 
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account or institution chosen by the 
creditor governments. 


Special Accounts 


Several special accounts are to be 
maintained at the bank by the various 
governments concerned, in connection 
with the reparation payments. 

First, the creditor governments under- 
take to leave in the annuity trust ac- 
count, out of the sums allocated to them, 
a non-interest-bearing deposit equivalent 
to the following minumum amounts for 
each country concerned (in marks): 
France, 68,037,500; Great Britan, 26,587,- 
500; Italy, 13,887,500; Belgium, 7,512,- 
500; Yugoslavia, 5,462,500; Rumania, 
1,312,500; Japan, 862,500; Portugal, 862,- 
500; Greece, 450,000, and Poland, 25,000. 

Second, the German Government un- 
dertakes “to maintain at the bank a non- 
interest-bearing deposit equivalent to 50 
per cent of the average deposit remain- 
ing in the annuity trust account, but 
not exceeding 100 million marks.” 

Third, the French Government under- 
takes to maintain at the bank a deposit 
of 500 million marks in foreign gold or 
gold exchange currencies, which is to be 
a guarantee fund for certain transfer 
operations during moratorium periods, 
described below. The bank is to pay 
interest on this deposit at the maximum 
rate for its long-term deposits. 

Finally, the German Government, in 
order to have a special share of the 
profits (as described in the first article 


Europe 


HE outstanding de- 
velopments of the 
seven days were: The 
acceptance of the new 
German Government 
by the Reichstag; the 
passing of the coal 
mines bill by the Brit- 
_ 74 hal ish House of Com- 
mons (it has gone to the Lords); the 
publication of the official report (the 
main features are digested below) of 
the British budgetary situation on March 
31, end of the fiscal year 1929-30, and 
the induction into office of a new Polish 
Government. Though a _ Nationalist 
(Martin Schiele) was included in the 
new German Government, that inclusion 
(Schiele accepted to serve for reasons 
outside party, because of a desire to fur- 
ther agrarian relief legislation) did not 
imply Nationalist support for the gov- 
ernment—support necessary to its sur- 
vival. The question of such support was 
hotly debated in Nationalist conferences 
over several days, Dr. Hugenberg, the 
party’s chief, strongly opposing; but he 
was defeated, arid when, on April 3, the 
government presented itself to tHe 
Reichstag, he announced that his party 
would provisionally support it in the in- 
terest of agrarian relief. The govern- 
ment was approved, 253 to 187; 53 of 
the 65 Nationalist deputies voting for it. 


THE BRITISH 
COMMONWEALTH 


HE British fiscal year 1929-30 
T ended March 31 with a deficit of 
£14,523,263, as against Mr. Church- 
ill’s estimate of a surplus of £4;096,000. 
Among the chief causes alleged for the 
deficit are: Steady decline in consump- 
tion of alcoholic beverages, increase of 
unemployment with result of increased 
expenditure in aid, depression of the 
Stock Exchange causing great decline in 
sale of stamps, and decline of death 
duties. 
The total of ordinary revenue was 














of, this series), may elect to maintain at 
the bank a special long-term deposit up 
to 400 million marks. 


Provisions in Case of Moratorium 


All these conditions apply as long as 
the Young Plan continues to function 
smoothly and Germany continues to meet 
both the postponable and the non-post- 
ponable portions of the annuity. They 
change, however, as soon as Germany 
makes an application for a moratorium. 
Germany has the right, under the 
Young Plan and The Hague settlement, 
to*postpone, for a period not exceeding 
two years, the traisfer of the whole or 
any part of the postponable portion of 
the annuity. Her government must give 
ninety days’ notice of any such suspen- 
sion of transfers and this notice must 
be addressed to the bank. Upon the 
receipt of this notice the bank is to 
inform the creditor governments and to 
convene the special advisory committee 
provided for in the Young Plan. Con- 
sisting of the governors of the Reichs- 
bank, the Bank of France, the Bank of 
Italy, the Bank of Belgium, the Bank of 
England, the Bank of Japan, and a Fed- 
eral Reserve Bank of the United States, 
or “some other agreed. American finan- 
cial institution,” the committee is to pass 
on the merits of the German request. If 
it concludes that a valid emergency 
exists, then, subject to the approval of 
the bank, the suspension of transfers 
becomes effective. 


Thereupon the duties of the bank 
with respect to the charges on the Ger- 
man external loan of 1924 and with re- 
spect to the non-postponable portion of 
the annuity are to continue as thereto- 
fore. As regards the postponable por- 
tion, the bank is to receive from the 
German Government the necessary, pay- 
ments in marks, rather than in other 
currencies, as during the continuation of 
transfers. These marks are to be de- 
posited to the bank’s account at the 
Reichsbank, and the bank is to give the 
German Government temporary receipts, 
which are to be converted into final re- 
ceipts as soon as these deposits are util- 
ized for deliveries in kind or as soon as 
corresponding amounts of foreign cur- 
rencies are delivered to the bank. Under 
certain conditions, subject to the consent 
of the advisory committee and the ap- 
proval of the bank, the German Govern- 
ment may postpone even the payments 
in marks. 


Provision in Case of Partial 
Postponement 


If the postponement of transfers or 
payments is partial, then the bank is to 
distribute “the part of the postponable 
annuity actually paid and transferred in 
that year in such a manner as to ensure, 
so far as may be possible, that the re- 
ceipts‘ of the several creditor govern- 
ments out of the aggregate payments 
actually transferred by Germany (wheth- 
er on account of the unconditional or of 






the postponable portions of the annuity) 
shall be proportionate to their respective 
shares in the total annuity due by Ger- 
many under the plan in respect of that 
year.” Provision is made, however, that 
“the creditor governments entitled to an 
allocation out of the unconditional an- 
nuities shall in no case receive less than 
the allocations due to them respectively 
out of those annuities.” 

It may easily happen, under these cir- 
cumstances, that several countries may 
find themselves with allocations smaller 
than their share as determined by the 
above-described method, especially since 
France is entitled to five-sixths of the 
unconditional portion of the annuity, 
which she is to receive whatever hap- 
pens. Then the shortage is to be made 
up out of the guarantee fund, represent- 
ing the deposit of 500 million marks 
maintained by France at the bank. 


Conditions Governing Issue of 
Reparation Bonds 


Finally, the bank is to have complete 
charge of any mobilization of the uncon- 
ditional annuities. It is to judge whether 


‘or not conditions are opportune for the 


creation and issue of bonds; to deter- 
mine, subject to the approval of the gov- 
ernments concerned, the amounts and 
the conditions of the issues; and to apply 
to the German Government for the cre- 
ation of the bonds. The only exception 


Continued on Page 791. 


From an American Point of View 


By HENRY 


£734,188,748, as against an estimate of 
£746,060,000 and against actual receipts 
of £758,104,055 for 1928-29: Sale of 
stamps yielded only £25,670,000, as 
against an estimate of £31,000,000. Ex- 
cise (due chiefly to fall in consumption 
of alcoholic beverages) yielded only 
£127,500,000, as against the estimate of 
£130,330,000. 

The income tax yield was £237,426,000, 
about the same as for the previous fiscal 
year, but £2,000,000 below Mr. Churchill’s 
estimate. The customs revenue topped 
that of the previous fiscal year by 
£1,000,000 and slightly exceeded the 
budget estimate. The postoffice showed 
a net profit of £9,200,000, or £1,100,000 
more than for the fiscal year 1928-20. 
Automobile taxes yielded £4,920,468, 
more by £694,401 than for 1928-29. 

The total of ordinary expenditure was 
£700,963,696, as against the estimate of 
£691,564,000. Interest on the national 
debt accounted for £307,251,685, as 
against the estimate of £304,600,000 and 
the actual figure of £311,490,566 for 
1928-29. The increase over the estimate 
is ascribable to the high discount rate 
at which Treasury bills were sold during 
the early part of the fiscal year. 

But for a supplementary grant of 
£10,000,000 for relief of the unemployed, 
expenditure would have been below the 
estimates. Including self-balancing ex- 
penditure and sinking fund allocation, 
the total expenditure was £829,493,543, 
and the revenue, including self-balanc- 
ing items, was £814,970,280. 

On April 3 the coal mines bill was 
passed on third reading in the House of 
Commons, 277 to 234, and went to the 
House of Lords. Most of the Liberals 
refrained from voting. 

The Labor Government has made pub- 
lic the details of a housing measure 
which it proposes to submit to Paclia- 
ment. The plan contemplates expendi- 


ture of a tidy sum annually for forty 





W. BUNN 


years, and its realization would involve 
the wiping away of London’s slums, the 
building of skyscraper apartment houses 
for workers and spreading of the work- 
ers over rural areas. Local authority 
would be compelled to make big clear- 
ances (with compensation, of course) 
where necessary. About 100,000 persons 
would be rehoused annually. 

The Primrose League at its annual 
meeting expressed “continued confidence” 
in Mr. Baldwin, thus assuring continu- 
ance of his leadership of the Conserva- 
tive party. In his speech of acknowl- 
edgment Mr. Baldwin repeated his as- 
surance that, should he return to power, 
the electorate would be called on to vote 
on the question of taxation of food fyom 
countries outside the British Common- 
wealth of Nations for the sake of in- 
creasing~ daty-free imports from the 
Dominions. Said Mr. Baldwin further: 


The sound and solid planks on which 
we stand now and at the forthcoming 
election and afterward are safeguarding 
tariff protection for key industries, 
where they can show need for it, and the 
economic unity of the empire. I put safe- 
guarding first because it is our intention 
to proceed with safeguarding the moment 
we are returned to power. 

I have asked for, I desire to have and 
I shall obtain, a free hand in safeguard- 
ing where the government may consider 
it necessary for the protection of labor 
or against dumping by any country of 
the world. 

I want safeguarding for that purpose. 
I want it as a weapon to use in negotiat- 
ing treaties with protectionist countries. 
In my opinion that is the only way in 
which we can obtain a lowering of duties 
and concessions in tariffs; and I want it 
in case of the need for retaliation if all 
else fails with foreign countries. 


The Shannon River hydroelectric in- 
stallation has proved a greater success 
than was expected, and the Free State 
government therefore proposes to go for- 
ward with the second part of the project. 
which will cost about £35,000,000. We 





are told that even the smallest cottages 
are installing electric light. 


Australia’s New Protective Tariff 


Australia has gone in for protection 
what is protection. The government pub- 
lishes a list of eighty commodities abso- 
lutely barred from importation. A 50 
per cent surtax is imposed on many 
others. Rationing down to 50 per cent 
is applied to other importations. 

This is, as Premier Scullin declares, 
or it is not, one of the very grandest 
economic experiments the world has wit- 
nessed. Apropos of Lord Rothermere’s 
“United Empire Party,” The London 
Daily Herald observes: 

Prime Minister Scullin has driven 
home his determination not to surrender 
a particle of Australian fiscal autonomy. 
The crusade for empire free trade has 


been brought to a standstill against the 
highest tariff barrier in the world. 


GERMANY 


HE Leipzig Spring fair closed on 

March 10 “in an atmosphere of dis- 

tinct optimism regarding business 
prospects for the near future in spite 
of the present political and economic 
uncertainties.” Much better business 
was done than had been expected, espe- 
cially as regards foreign sales. Some 
33,000 foreigners visited the fair, more 
by 12 per cent than last year. On the 
other hand, the number of exhibitors fell 
by 11 per cent, because the smaller Ger- 
man concerns couldn’t afford the ex- 
pense. (A good many of these small 
concerns, however, cooperated in ex- 
hibiting.) German heavy machinery and 
toys made; especially good showings. 

Sales of the potash syndicate in Feb- 
ruary aggregated 202,710 tons of pure 
potash, as against 144,680 for February, 
1929. 

Export of typewriting machines is 
1929 showed great increase over the 1928 
export; similarly of footwear and elec- 
trical wares. 

Dr. Hans Lutlier, the new head of the 
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Reichsbank, announces the appointment 
of Dr. Karl Melchior, a well-known Ham- 
burg banker, and Dr. Paal Reusch, a 
Rhenish industrialist, as German repre- 
sentatives on the directorate of the Bank 
for International Settlements. Dr. Luther 
is, of course®a director ex officio of the 
new bank. 

A world power conference is to be held 
in Berlin?’ June 16 to 20. Some 3,000 
delegatgs from fifty countries are ex- 
pected, including 300 from the United 
States. It will be the second planetary 
conference of the kind, the first was at 
London in 1924, fathered by Mr. Dunlop, 
the British rubber magnate. Arrange- 
ments are being made for féting the 
delegates to a fare-you-well. 


FRANCE 


E are watching with very great 
interest the process of France’s 
recovery of her pre-war role of 


world banker. The very low discount 
rate of the Bank of France (3 per cent) 


_ Revision 


EILPYAN the construction of 
4 business indexes or in 
other statistical anal- 
ysis involving adjust- 
ment for seasonal va- 
riation it is now gen- 
erally recognized that 
some allowance must 
mai be made for the fact 
that because ¢ of long-time changes in in- 
{dustrial processes, styles, consumer hab- 
its and other factors seasonal variation 
is not a stable element which can be 
measured once for all by appropriate 
statistical method and used indefinitely 








into the future. Seasonal variation 
changes. In some cases, as perhaps in 
the construction industry where im- 


and the abundance of available capital 
obviously favor the process, as does the 
reduction, recently put in force, of the 
tax on foreign loans. February bond 
emissions in France—aggregating 2,790,- 
000,000 francs—surpassed all previous 
records. 

Trade is slack, but there is by no 
means a crisis. 

February steel output was 793,000 
tons, as against 800,000 in January, 1930, 
and 743,000 in February, 1929. February 
iron output was 810,000 tons, as against 
875,000 in January, 1930, and 782,000 in 
February, 1929. 

In the four weeks ended March 29 the 
gold reserve of the Bank of France fell 
by 400,000,000 francs. 


SWEDEN 
CONOMICALLY 1929 was Sweden’s 
best year since the war. The steady 
expansion since the post-war crisis 
is attributed by one writer to the “finan- 
cial and organizing capacity of certain 
leaders, who by means of effective ra- 


tionalization and wise capital accumula- 
tion have succeeded in introducing a 
number of Swedish enterprises into the 
international markets.” (The attribu- 
tion is correct and the fact constitutes a 
phenomenon on which Sweden is to be 
congratulated and which the student of 
economics would be well advised to 
study.) Production of practically all 
the chief export commodities increased 
in 1929, most particularly as to iron ore, 
pulp, paper, and iron and steel. - The 
volume and. value of foreign trade con- 
stituted records, and the balance was 
favorable by about 32,000,000 kroner, as 
against an unfavorable balance in 1928. 


SPAIN 


R. JULIUS KLEIN, Assistant Sec- 
retary of Commerce, expressed 
himself as follows in a radio ad- 

dress the other day: 

Annually we sell something like $80,- 
000,000 worth of American merchandise 
to Spain, and we buy $35,000,000 or $40,- 
000,000 worth of Spanish products. We 


of The Annalist’s Adjusted 


Automobile Production 


on through the Winter months, the 
change is gradual as the improved 
methods are progressively adopted by 
an ever widening circle of contractors. 
In other cases the change is abrupt, as 
was the case in short-term interest rates 
with the establishment of the Federal 
Reserve System. 

This so-called shifting seasonal ele- 
ment has long been recognized by The 
Annalist in the computation of the in- 
dexes of seasonal variation used in the 
computation of the component adjusted 
indexes making up The Annalist Index 
of Business Activity and in other time 































































































tives of the tenth preceding year and 
substituting the link relatives of the pre- 
vious year. In the case of steel ingot 
production, for example, the seasonal in- 
dexes used throughout 1929 were the ad- 
justed medians of the month-to-month 
link relatives for the period 1920-1928, 
whereas those being used for 1930 are 
based on the period 1921-1929. The 
change wrought by what seems to be 
but a very moderate allowance for shift- 
ing seasonal variation is sometimes more 
pronounced than is perhaps commonly 


have about $75,000,000 of direct Ameri- 
can investments in a variety of enter- 
prises in that country. 

We need to give thought to the Spain 
of furnaces and foundries, of shoe fac- 
tories and textile mills; the Spain that 
has built up one of the very greatest of 
Mediterranean ports; the Spain of iron, 
léad and zinc mines, of olive and cork 
production; the Spain of brilliant mod- 
ern art and profound?ty human books; 
the Spain which opened to the world last 
year two of the most magnificent inter- 
national expositions ever held, and which 
can show, in certain cities, examples of 
ultra-modern architecture so utterly re- 
moved from the traditional Spanish 
mood that they stop the spectator “in his 
tracks” with the sheer power of their 
new designs. 

A trifle flamboyant, but close to the 


truth. 


HUNGARY 


UNGARY has not contracted any 
H foreign loans since the League 
reconstruction loan of 250,000,000 
gold crowns (about $50,000,000) issued 


Continued on Page 1792. 


Index of 


realized, as illustrated by Table I, which 
shows the seasona] indexes computed by 
this method for the years 1928 (based 
on the period 1919-1927), 1929 (based on 
the period 1920-1928) and 1930 ‘(based 
on the period 1921-1929). 

With two exceptions, however, no 
other series included in The Annalist In- 
dex of Business Activity shows such a 
pronounced shift in the seasonal ele- 
ment; outside of pig iron and automo- 
bile production, indeed, the change has 
been-very-g¥adual, a good illustration of 
which is supplied by freight car loadings, 
as shown in Table II. 

But in the case of passenger auto- 


Chart 2 
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relatives of the seven instead of the 
customary nine preceding years. It has 
since then become increasingly evident, 
however, that even this device was in- 


mobile production the tendency to 
change became so pronounced that a 
year ago The Annalist adopted the device 
of basing its seasonal indexes on the link 


Chart 3 
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Chart 4 


AVERAGE DAILY AUTOMOBILE PRODUCTION 
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adequate properly to allow for the ra- 
pidity of the change which has occurred 
in seasonal fluctuations in this important 
series. 

It has therefore been decided to adopt 
a more efficient method of measuring 
seasonal variation in passenger car pro- 
duction, a device commonly termed 
“shifting seasonal variation.” The idea 
of computing shifting seasonal indexes 
is not, of course, anything new. One of 
the first series of shifting seasonal in- 
dexes ever computed was for this same 
series of data and was developed by me 
at least six years ago under the super- 
vision of H. M. Flinn, my immediate su- 
perior in the statistical department of a 
large corporation. This method has not 
been used previously in computing any 
of The Annalist indexes, because these 
have always been based on the theory 
that the statistical methods employed 
should be kept as simple as possible. The 
theory has been that whereas the 
statistician employed by a private cor- 
poration is justified in using complex 
statistical methods even to the extent 
that they may involve a liberal use of 
personal judgment (in fitting trends, 
&c.), in an index intended for public use, 
such as The Annalist business index, the 
methods should be as simple as con- 
sistent with the development of the art 
of statistical analysis and as free as pos- 
sible from the element of personal judg- 
ment. The time has clearly arrived, 
hqwever, when, to represent more ac- 
curately the cyclical fluctuations in pas- 
senger car output, the adjustment for 
seasonal variation must be done by the 
use of shifting seasonal indexes. 

To describe in detail the statistical 
method employed in computing these 
shifting seasonal indexes would require 
several times the amount of text, tables 
and charts that there is space available 
for this article. Briefly, kowever, the 
basic principles are those which I em- 
ployed several years ago, the only devia- 
tion from the original method of any 
great consequence being the subsequent 
development by Mr. Flinn of a short cut 
which greatly lessens the amount of com- 
puting labor involved. The link relatives, 
instead of being plotted in a scatter 
diagram and the medians selected, are 





by this method plotted in twelve sepa- 
rate time curves, one curve for each 
month, representing the year-to-year 
fluctuations of the link relatives for all 
the Januarys, all the Februarys, and so 
on. The trend of each of these curves 
is next determined by free-hand smooth- 
ing, and points for each year are read 
from the curve for each month. From 
this point on the process is similar to 
that employed in the familiar median 
link-relative method, except that the sev- 
eral processes of reversing the typical 
link relatives, of adjustment for what- 
ever element of long-time trend is pres- 
ent in the original data, and of adjust- 
ment to 100 as the annual average, are 
continuous over the entire period of 
years (in this case from 1920 to 1929). 

The resulting index of shifting sea- 
sonal variation for passenger car pro- 
duction is shown graphically in Chart 1. 

Table III shows the entire computa- 
tion of the adjusted index of automobile 
production from this point on, beginning 
with column A, which gives the monthly 
data on passenger car output as reported 
by the Department of Commerce, the 
figures used being those given in the 
latest revision available, namely as re- 
ported on page 19 of the Survey of 
Current Business for March, 1930. The 
process of converting the original data 
into the adjusted index of automobile 
production is further illustrated by 
Charts 2, 3, 4 and 5, on which the curves 
are lettered to correspond with the col- 
umns of Table III. 

Revision of the adjusted index of au- 
tomobile production back to January, 
1919, has been necessitated not only by 
the adoption of shifting seasonal index 
but also by the revisions embodied in the 
latest table published in the March 
issue of The Survey of Current Business. 
The combined index (The Annalist Index 
of Business Activity) has been revised 
to give effect to the revision of the auto- 
mobile component only for the months 
of January and February, 1930. Tables 
IV and V give the adjustment factors 
for all ten series included in The An- 
nalist Index of Business Activity. Table 
VI shows the revised adjusted index of 
automobile production back to 1919. 

D. W. ELLSworTuH. 


Table IV. Seasonal Indexes for 1930 
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Chart 5 
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Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
Pig iron production*.......... 98.7 102.6 107.1 108.2 106.0 99.0 94.6 93.7 94.0 99.3 99.5 97.3 
meal ingot production*........ 101.2 106.5 111.9 106.5 104.4 96.8 93.1 94.4 96.3100.2 95.3 93.4 
soem car loadings*.......... 90.1 37.9 93.7 92.9 99.9 100.2 100.8 104.2 111.7 115.9 103.0 89.7 
ric power luction®. . - 103.7 102.9 1 98.2 96.8 97.5 94.5 97.5 98.9 102.6 103.0 103.7 
Botton consumption* .......... 106.5 1 15.8 103.2 100.1 105.4 93.6 85.7 88.1 96.3 103.5 105.7 96.1 
Wool consum eee 107.1 118.4 101.0 95.1 96.4 90.2 86.3 92.2 100.7 107.8 107.0 97.8 
Automobile production : 
Passenger GREE cccccccccsace 81 114 121 128 128 115 107 #2%4114 #=%106 #488 #%‘§58 46 
Wk cdvecdvconerscucsesess 71.6 97.7 105.1 120.2 123.2 114.5 100.0 101.7 106.8 104.1 86.1 69.0 
Bituminous coal production*..113.5 114.8 93.2 83.1 89.9 88.9 90.7 96.2 105.0 114.7 107.4 102.6 
Boot and shoe productiont.... ee uti 97.5 90.0 91.0 94.1 109.0 116.9 115.7 96.1 84.4 
Zinc production* ............-- 04.8 106.4 105.3 104.0 102.2 97.7 94.4 94.6 95.0 96.2 99.1 100.3 
1929. 


*Based on average daily data for the period January, 1921, to Deceniber, 
+Based on shifting seasonal variation, as explained in the text. 
tBased on average daily data fur the period Dec2mber, 1923, to December, 1929. 


Table V. Long-Time Trend 





Series. Type of Curve. Period Fitted. Annual increment. 
i roduction : 
. an. 19 9, to Dec., 1926. .....+-eeeeee- Linear 1919-1927 3,413 tons per day 
Bs Mle Gc cccscccecccces Linear 1923-1928 521 tons per day 
Steel ‘ingot roduiction 1919-1927 5,778 tons per day 
i 
— 919, to Dee., 1 1919-1927 5,162 cars per day 
EE MR ac ds acehlinasxdessséves tad 1923-1928 1,914 cars per day 
Electric power peenetion Leeceseeuneke 1919-1927 10.98% 
Cotton consumption .............++++5+ 1919-1926 352 bales er » & 
Wool ccnguanption a EReeEtiSecesonaed a 1919-1927 3,033 pounds per 
Aut bile production: 
Jan., 1919 Ro Trade  ererrerr. . 1919-1927 998 units per aay 
e, ee I e pee rg 29, a units per y~ 4 
Bitum nen * coai roduction.... ° tons per day 
Boot’and shoe "production Felaceccencewe 1919-1927 7,983 pairs per day 
a Prego: to 1 M 1925 Linear 1923-1925 84 tons per day 
> @ Bag, MOB... «..c0ccresss ¥ 
June, 1925, ages phos GRbOs 6 e000 60 s0s< Linear 1923-1928 56 tons per day 
Table VI. Adjusted Index of Automobile Production. 
=. 1920 1921. 1922. 1923. 1924. 1925. 1926. 1927. 1928. 1929. 1930. 
January ..... 158.4 38.9 58.1 140.1 156.2 107.8 129.7 92.7 87.8 1461 99.4 
February ° 95.3 133.5 41.9 61.1 128.6 1449 105.3 121.3 96.1 949 1431 99.6 
March ....... ae 124.2 50.6 67.6 124.3 121.1 107.6 108.2 94.5 97.3 1428 *93.3 
April .....0.- 102. 92.5 66.7 87.6 131.9 110.0 115.6 105.7 94.7 99.2 142.3 ve 
MM cececcese 93.5 994 63.8 89.6 1260 91.4 1143 104.8 980 988 137.9 
June .. 87.0 101.0 73.0 97.7 1249 80.3 113.1 100.7 83.7 102.3 143.4 
July ..cceeees 88.3 97.0 744 95.7 119.7 86.7 118.9 100.1 77.8 112.5 137.1 
August ...... 88.4 94.7 705 95.1 1124 88.7 749 113.8 79.5 118.5 123.7 
September ...104.2 94.3 69.7 80.1 .3 98.7 81.5 115.4 75.3 125.9 123.0 
October ......1146 828 661 95.0 131.2 99.0 1405 108.0 72.0 126.4 122.0 
November ...133.5 78 59.7 111.5 140.9 105.2 164.2 1085 598 1186 105.3 
December 125.1 73.5 49.0 1334 171.5 106.5 158.7 83.6 70.0 138.3 72.7 


*Subject to revision. 
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The Bank for 
International 
Settlements 


Continued From Page 788. 


is when a government wishes to issue 
reparation bonds in connection with its 
internal conversion operations. In that 
case the decision of the bank as to 
whether the issue is opportune or not is 
not necessary, and the bonds may be 
offered on any conditions that the issu- 
ing government may be able to obtain. 
Such bonds, however, are to be quoted 
only on the market of issue. 

Once an international issue of repara- 
tion bonds has been made, the bank is 
‘to take charge of the service of such 
bonds. For this purpose it is to create 
a special account into which it is to 
transfer from-the accounts of the gov- 
ernments who are the beneficiaries of 
the issue appropriate portions of their 
shares in the unconditional annuity. 


Duties in Respect to Hungarian Repara- 
tion Payments 


So much for the bank’s duties in con- 
nection with the German reparation pay- 
ments. The Hague Conference also as- 
signed to it similar duties in connection 
with the Hrngarian and Bulgarian repa- 
ration payments and with the Czecho- 
slovakian liberation payments. 

In the case of Hungary the bank is to 
take over the functions of the Repara- 
tion Commission in receiving and dis- 
tributing the annual payments, fixed on 
a twenty-year schedule in 1924. These 
payments for the year 1930-31 amount 
to 7 million gold crowns, and rise to 14 
millions in the year 1943-44. They are 
payable in semi-annual instalments, in 
foreign currencies. The transfer of the 
instalments is in the hands of the Hun- 
garian National Bank, which, in case of 
emergency, has the right to petition for 
a postponement. 


. Bulgaria’s Liability Dischargeable in 
Thirty-six Annuities 


Bulgaria’s reparation liability, as fixed 
by The Hague settlement of Jan. 30, 
1930, is to be discharged by means of 
thirty-six annuities, of which the first 
ten are to be 10 million Swiss gold francs 
each; the next ten, 11.5 millions each, 
and the last sixteen, 12,515,238 frances 
each. The payments are to be made 
semi-annually, in foreign currencies, to 
the Bank for International Settlements. 
The Bulgarian National Bank is charged 
with the task of transferring these 
amounts. Application for postponement 
can be made only if the transfer of rep- 
aration payments threatens the service 
of the refugee loan, issued in 1926 under 
the auspices of the League of Nations. 


Czechoslevakia Charged With Thirty- 
seven Liberation Payments 


Czechoslovakia’s liberation payments 
liability is to be discharged in thirty- 
seven annuities of 10 million gold marks 
each. These payments originated in the 
decision of the Peace Conference in 
Paris to impose upon the Succession 
States of the Austro-Hungarian mon- 
sarchy a liability designed to compensate 
the Allied Powers for the expenditures 
incurred in the liberation of these States. 
Her annuities, as fixed by The Hague 
agreement of Jan. 20, 1930, are payable 
in semi-annual instalments to the Bank 
for International Settlements. The pay- 
ments are unconditional and are to be 
made in pounds sterling “at the average 
rate of exchange for the three days pre- 
ceding the date of payment.” 
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Guaranty Trust Company 
of New York 


MAIN OFFICE FIFTH AVE, OFFICE 
140 Broadway Fifth Ave. at 44th St. 
LONDON PARIS BRUSSELS 


MADISON AVE, OFFICE 
Madison Ave. at 60th St. 


MURRAY HILL OFFICE 
Madison Ave. at 39th St. 


LIVERPOOL HAVRE ANTWERP 





Condensed Statement, March 27, 1930 





RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 


due from Banks and Bankers 


U. S. Government Bonds and Certificates. é a 


Public Securities. . . 


Stock of the Federal Reserve Bank 


Other Securities. . . 
Loans and Bills Purchased . 


Real Estate Bonds and Mortgages 


Items in Transit with Foreign Branches .. . . 
Credits Granted on Acceptances ..... . 


Real Estate . .’. 


Accrued Interest and “Accounts Rscstvel ee 


- « $ 308,735,592.54 
198,552,290.61 
26,369,985.98 
a oe ee 7,800,000.00 
° 45,220,636.99 
952,401,843.96 

770,939.99 
21,105,300.11 
s 8 162,289,099.48 
ee 14,549,527.71 
11,525,848.17 
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LIABILITIES 


Capital “ee eeeee#e@# e ¢ 
Surplus Fund .'....... 
Undivided Profits - 


o 2 6 © 7 


Accrued Dividend. r 
Outstanding Foreign Bills ce 
Bills Payable. ....... 





Accrued Interest, Miscellaneous Accounts 


Payable, Reserve for Taxes, etc. . 
Agreements to Repurchase United States 


Securities Sold ...... 


Acceptances. . 


Liability as Endorser on Acceptances and 


Foreign Bills ..... 
Deposits .. i 
Outstanding Checks... .. 


CHARLES H. SABIN, Chairman 





$1,749,321,065.54 
$ 90,000,000.00 
170,000,000.00 
35,035,100.51 
$ 295,035,100.51 
oe eoeeeeét se 4,306,000.00 
ee eee sere 479,827.00 
eeeeesekgereee 19,500,000.00 
oe 14,850,167.35 
SS eo ee 3,759,204.93 
See 162,289,099.48 
oes 115,716,235.28 
. " $1,091,123,097.32 
42,262,333.67 1,133,385,430.99 
$1,749,321,065.54 





WILLIAM C. POTTER, President 


DIRECTORS 


CHARLES H. ALLEN Trustee 
GEORGE G. ALLEN Vice-Chairman, British- 
American Tobacco Company, Limited, 

and President, Duke Power Company 

J. HOW..RD ARDREY Vice-President 
W. W. ATTERBURY President, Pennsylvania 
Railroad Company 


EDWARD J. BERWIND Chairman of the Board 
Berwind-White Coal Mining Company 
W. PALEN CONWAY Vice-President 


CHARLES P. COOPER Vice-President, American 
Telephone & Telegraph Company 


HENRY G. DALTON of Pickands, Mather 
& Company 

JOHN W. DAVIS of Davis Polk Wardwell 
Gardiner & Reed 


HENRY W. de FOREST Chairman of the Board, 
Sauthern Pacific Company 


JOHN T. DORRANCE President, Campbell 
Soup Company 


EDWARD D. DUFFIELD President, The Prudential 
Insurance Company of America 


CALEB C. DULA Chairman of Board, Liggett & 
Myers Tobacco Co. 

CHARLES E. DUNLAP President, Berwind- 
e Coal Mining Company 


MARSHALL FIELD of Field, Glore & Co. 
LEWIS GAWTRY President, The Bank for Savings 


in the City of New York 

ROBERT W. GOELET Real Estate 
PHILIP G. GOSSLER President, Columbia Gas 
; lectric Corporation 
EUGENE G. GRACE President, Bethlehem Steel 
Corporation 

Chairman of Board, 

W. A. Harriman & Co., Inc. 
Chairman of Executive 
tee, New York Central Lines 


W. AVERELL scaeenenenes 
ALBERT H. HARRIS 
‘Commit 


JOHN A. HARTFORD President, The Great 
Atlantic & Pacific Tea Company 

DAVID F. HOUSTON President, The Mutual Life 
Insurance Company of New York 


CORNELIUS F. KELLEY President, Anaconda 
Copper Mining Co. 


THOMAS W. LAMONT of J. P. Morgan & Co. 
CLARENCE H. MACKAY President, Commercial 
Cable-Posta! Telegraph System 


ANGUS D. McDONALD Vice-Chairman, Executive 
Committee, Southern Pacific Company 


RICHARD B. MELLON President, Mellon National 


Bank, Pittsburgh 
GRAYSON M.-P. MURPHY of G. M.-P. Murphy 


& Co. 
President 


of Davis Polk Wardwell 
Gardiner & Reed 


of Roosevelt & Son 


WILLIAM C. POTTER 
LANSING P, REED 


GEORGE E, ROOSEVELT 
CHARLES H. SABIN Chairman of the Board 
CHARLES B,. SEGER Chairman, Finance 
Committee, Union Pacific System 
MATTHEW S. SLOAN President, The New York 
ison Company 
Retired 
Vice-President 
President, Guarant 
Company of New Yor! 
JOSEPH B. TERBELL Chairman of Board, American 
Brake Shoe & Foundry Co, 


of E. F. Hutton & Co, 


VALENTINE P. SNYDER 
EUGENE W. STETSON 
JOSEPH R. SWAN 


STEVENSON E, WARD 


CORNELIUS VANDERBILT WHITNEY Banker 
GEORGE WHITNEY of J. P. Morgan & Co. 
HARRY PAYNE WHITNEY Banker 


THOMAS WILLIAMS of L. T. Williame & Some 
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1930 Census Will Include Complete Data on the 
Construction Industry 


By Dr. ALANSON D. MOREHOUSE 


United States Bureau of the Census 





HE first Census of the 
Construction Industry 
ever undertaken by 
the United States 
Government is now 
under way as a part 
of the 1930 decennial 
census. It is being 
taken at the urgent 
request of the contracting group of that 
industry, as, for many years, leaders in 
the industry have realized the necessity 
of obtaining more complete and accurate 
statistics of their. business in order to 
promote efficiency in the conduct of the 
construction industry. While in the 
past they have been largely forced to 
use estimates and general assumptions, 
it is now expected that essential facts 
will be available for this purpose as a 
result of the census. It will be particu- 
larly pertinent information at this time 
when President Hoover is emphasizing 
the importance of public works con- 
struction as well as private construction, 
as “the balance wheel of American in- 
dustry,” in securing and maintaining 
general prosperity throughout the na- 
tion. The figures obtained will also fur- 
nish the basis for further statistical re- 
search of even a more intensive nature. 











Complete Statistics Heretofore 
Unavailable 


Construction statistics have previously 
been gathered by various private agen- 
cies to serve certain particular purposes, 
but a comprehensive census, such as that 
now contemplated, is, of course, not feas- 
ible for such private agencies to under- 
take. Statistics on building permits, in 
cities where such permits are required, 
have been gathered for years but they 
have falien far short of giving a com- 
plete picture of the situation. Public 
buildings for Federal, State, county and 
municipal governments and quasi-public 
or community buildings such as churches, 
colleges, institutions, &c., more often 
than not, do not require permits, also a 
great amount of building construction 
has been done outside the corporate lim- 
its of cities, in which case no permits 
are required. Engineering construction 
such as railroad work, sewers, water- 
works, and the like, are not covered by 
permits. Other private agencies for 


many years have been gathering statis- 
tics on the values of contracts awarded, 
but such statistics have not completely 
covered the United States nor have they 
covered much of the smaller construc- 
tion work. 

As a result of the present census in- 
formation will be available concerning 
the approximate number and kind of 
general contractors, subcontractors and 
operative builders throughout the United 
States and the total value of work per- 
formed by them in the various States 
and cities during the year 1929. General 
contractors will classify themselves as 
building, highway, grading, waterworks, 
dredging, railroad and the other con- 
tractors. Similarly subcontractors will 
indicate whether they are engaged in 
carpentering, concreting, heating and 
piping work, electrical work, masonry, 
plastering, sheet metal work, marble and 
tiling work, or other trade. Questions 
regarding the number of skilled and un- 
skilled workmen on the payrolls, and 
the total annual payroll, will have a 
direct bearing on the matter of employ- 
ment in this great industry which ranks 
second among all industries in the United 
States. It will also indicate the sea- 
sonal character of construction work of 
various kinds. The trend toward rental 
rather than the ownership of construc- 
tion equipment in the endeavor for 
greater efficiency and lower unit costs 
will also be disclosed, as well as the 
various items of expense, such as rent, 
liability insurance, bond premiums and 
all other overhead expenses. This “cost 
of industry” will be of value to each in- 
dividual concern engaged in any particu- 
lar type of construction, enabling them 
to compare their overhead expenses with 
the average overhead of concerns in 
their line, thus informing them as to 
whether or not they are in line with 
their fellow contractors and spurring 
them on to greater efficiency in their 
methods. 

Although only contractors whose gross 
business during the year 1929 exceeded 
$25,000 are required to fill out the re- 
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A BOOKLET embodying the DIRECTORS’ 
REPORT, the ADDRESS OF THE PRESI- 
DENT AT THE ANNUAL MEETING, and 
a FULL LIST OF THE SECURITIES HELD 
BY THE COMPANY, is now available and 
may be had on Application to 


Room 409, Head Office 
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port blanks, it is estimated that upward 
of 150,000 contractors or contracting 
firms will be canvassed. Initially this 
work will be conducted by mail, the re- 
port blanks being sent directly to the in- 
dividual contractors. It is possible that 
later on the assistance of the special 
field agents of the Census of Distribu- 
tion may be required in order to com- 
plete the canvass. All contractors whose 
gross business for the year did not reach 
$25,000 are requested to note that fact 
on the report and return it to the Bureau 
of the Census in order that their names 
may be removed from the card files so 
they will receive no further requests for 
information during this census. 

In general the inquiries on the report 
blanks are designed to obtain informa- 
tion of the number of salaried employes 
and total salaries paid; the number of 
skilled and unskilled workmen employed 
on specific dates or nearest normal work- 
ing day during each month of the year; 
total wages paid them during the year; 
the working days per week; time lost 
due to strikes, lockouts and accidents; 
equipment investment and cost of rented 
equipment; rents, interest, bond pre- 
miums, compensation and liability insur- 
ance paid; the types and values of gen- 
eral contract and subcontract work per- 
formed; the total value of the year’s op- 
eration by type of work, by class of con- 
struction and also by class of owner- 
ship; the value of construction in the 
city in which the firm’s office and each 
branch office is located, also in the State 
excluding such city, and in other States, 
and, finally, the value of the various ma- 
terials used and building equipment in- 
stalled on the various construction proj- 
ects. Manufacturers and lumber and ma- 
terial dealers will be able to gain much 
valuable information from the last-men- 
tioned item, showing them the location 
and size of their prospective markets for 
all their various lines. No attempt, of 
course, will be made to ascertain in any 
way an estimate of the contractors’ 
profits. 


Replies to the inquiries are required 
by act of Congress. All information fur- 
nished by the individual contractor will 
be held in strict confidence. It will not 
be used as a basis for taxation, but only 
for statistical purposes. Only employes 
of the Bureau of the Census, sworn to 
secrecy, will be permitted to examine the 
reports, and the information when an- 
alyzed and made available will not dis- 
close, exactly or approximately, any of 
the figures in any individual report. 

A committee representing contractors’ 
associations and the Advisory Committee 
on Distribution composed of nationally 
known business men appointed by the 
Secretary of Commerce, and various per- 
sons informed on construction matters 
have materially assisted the Bureau of 
the Census in the preparation of the re 
port blanks and are otherwise helping in 
the prosecution of the work. The construc- 
tion section handling this census of the 
construction industry is a part of the 
Census of Distribution of which Dr. Rob- 
ert J. McFall, chief statistician for dis- 
tribution, is in charge. The entire Dis- 
tribution Census is a new expansion of 
the Bureau of the Census, which under 
Director William M. Steuart, has kept 
constantly growing in response to the 
urgent demands of business and industry. 

Mailing of the construction report 
blanks has already begun, the time set 
for the return of the report being fifteen 
days after their receipt by the contractor. 
As soon as all reports are received for 
any city or State, so that the results may 
be tabulated, they will be published in 
preliminary form. While some of the 
questions asked may seem burdensome or 
superfluous, each of them has been care- 
fully considered by the contractors’ com- 
mittee and al! others concerned in pre- 
paring them, and they are considered 
necessary to obtain a true picture of the 
activities and tendencies of the construc- 
tion industry. 

The benefit of this census comes pri- 
marily and chiefly to the contractors 
themselves, who should keep in mind the 
results of this first effort toward ob- 
taining a comprehensive understanding 
of their great industry will depend upon 
their cooperation and upon the complete- 
ness and promptness with which they fill 
out the reports. 


Europe From An American Point of View 


Continued From Page 789. 


and subscribed mostly in London and 
New York in 1924. Her fiscal condition 
is fairly satisfactory. Her foreign trade 
showing for 1929 was far better than 
had been expected. The balance was 
adverse by 22,800,000 pengoes (about 
$4,000,000), as against an adverse bal- 
ance of 370,300,000 pengoes (about $66,- 
500,000) for 1928. Exports rose from 
818,700,000 pengoes in 1928 to 1,042,200,- 
000 pengoes ($187,500,000) in 1929, 
while imports declined. Agricultural 
commodities account for more than four- 
fifths of Hungary’s exports. Optimisnt, 
perhaps excessive, prevails, due largely 
to the expectation that, in consequence 
of The Hague settlements, foreign money 
will pour into the country. The presi- 
dent of the National Bank has wisely 
warned against cherishing too ardent 
hopes of that nature. 


RUSSIA 


ERE is news not without a certain 
H significance. 

Some 350 American workmen, 
mostly from Detroit, are to sai] for 


Russia in the near future to take up 
work in the Stalingrad tractor plant. 
They will be employed chiefly as fore- 
mén. In addition, fifteen or more Ameri- 
can engineers experienced in tractor 
manufacture are engaged for the same 
destination. The plant, designed by Al- 
bert Kahn, Inc., has been built by Rus- 
sians since last June. It is the largest 
of its kind in Europe, costing about 
$35,000,000, and has a maximum capacity 
of 50,000 tractors annually. It will 
manufacture International Harvester 
type tractors. Another plant in Lenin- 
grad is to produce 20,000 Fordson type 
tractors annually, and plants in the 
Urals and the Ukraine will each manu- 
facture 50,000 belt-type tractors an- 
nually. 

The Amtorg Trading Corporation an- 
nounces that the largest steel plant in 
Europe is to be constructed in the Ural 
region under the technica] direction of 
Arthur G. McKee & Co. of Cleveland. 
It will draw from iron mines with an 
output of 5,000,000 tons annually. The 
cost thereof and of a power plant, a rail- 
way and homes for 10,000 families, will 
approach $350,000,000. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review-of the Week Ended Tuesday April 1, 


pm HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Pric es 
stands at 135.0, an ad- 
vance of 0.8 point 
from last week (134.2 


jn i! fe| revised), and com- 
pares with 145.7, the 


8 Ac 5 ade ] 
= mame) index on the corre- 


sponding date last year. Of the eight 
groups comprising the composite index, 
three have advanced, three have declined 
and two remain unchanged. This is the 
third advance the index has made in 
three weeks, and represents a total rise 
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hogs from $9.82 to $10.32 and lamb from 
$9.50 to $9.92. Eggs have advanced 1 
cent, to 24% cents a dozen, and potatoes 
have advanced 10 cents, to 70 cents a 
bushel. 

Beef has dropped 50 cents a hundred- 
weight, to $21; pork loins are lower, at 
$23.12, against $26.88 last week, and 
sugar prices at 4.9 cents a pound are 
the lowest this year. All other meat 
prices have advanced, butter has ad- 
vanced from 37.5 cents to 39 cents a 
pound, flour from $8.15 to $8.25 a barrel, 
lemons from $6 to $6.50 a case and lard 
from $10.65 to $10.85 a hundredweight. 


Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices may be 
said to have responded 
to a farm board mar- 
ket policy. May cot- 
ton went to a high of 
16.60 on Tuesday, but 
closed at 16.44, un- 
changed from the pre- 
ceding week. These 

prices as teal premiums of more than 

100 points over the further months and 

the new crop. The “May squeeze” is 

brought about by short speculators and 
traders who had expected that the Farm 

Board would not exact delivery when it 





delivery, and shorts are being forcéd to 
cover on a rising market. The present 
market situation is at least a momentary 
victory for the Farm Board. 

It is, of course, not certain that farm- 
ers are benefiting by the advance, in 
view of repeated statements of the Farm 
Board that the farmer has liquidated his 
cotton holdings; nor is it certain that the 
rise in price at this time will have the 
restraining effect on acreage which the 
Farm Board desires. Finally, there is 
always the question what the Farm 
Board will do with the cotton it is pur- 
chasing. Presumably, it will have to be 





THE 








ANNALIST WEEKLY INDEX OF WHOLESALE 























SPOT PRICES OF IMPORTANT COMMODITIES 

















ig » 30. Apr. 1, ’29, Ape. 9, 29 
COMMODITY PRICES (1913100) Wheat, No. 2 red (DU.)....-.0+seeereees $1.3 1 ae 1.49 
028 1.03 . 1.1 
150 r T —!150 . ° d 
T ye, 74% ‘734 tas 1:12 
| Barley, malting Ras eer 764% aa 7 
a e, best heavy steers, Chicago (100 lb. »). 14. ar 14.62 14.42 
ome. day’s average, Chicago (100 Ib.)..... 10.3 9.82 11.08 
1457 | t 4s Cotton, middlin PFET EPI TPTEY Pree 1665 .1665 4 
on | “ Wool, fine staple tenvttory ee 1% @ .78 76 2. 2 
« | w Wool, Ohio delaines, gressy basis Ge. ). ere 31 @ .33 .32 33 42 .43 
FJ ® Steers, choice carcass (100 Ib). :L1) 21:00 @2200 21:50 @2300 22:00 @22.50 
mn | 1402 NE ME Dn o.c0.t0sscesss cctseccasaccie 13% 30 .14 
z T } z POLK, MOSS. (10D 1D.) 2. cc cccccccccccccsccccees 1.50 By 32.50 
x" | x Pork. bellies pt Re ok eS ae 19 18% 
w Ww Sugar, granulated (lb.).. 0490 
Z | | 2 Coffee, Rio No. 7 (Ib.).......cccccsccseees 19 @ 19% ‘11% 
=135 } 1357 iour, bn Oe eee rs 7.55 @ 8.25 8. is” 1.15 @ 8.35 
| estern (140 Ib.)....--+esseeee 10.85 @10.95 16 6 10.75 12.50 @12.60 
| Cottinbeed “Oil, imm. crude, S. £. (106 Ib.). 80 : 10.25 
| * | Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... O6A@ .06% 075% 
1301 130 — sheeting, brown, 36-inch, 56x60, 07%@ .07% mel 07% — .085 
oe . — a > pF ER! NT OR ge unbrande Ouble cuts (yd.)......ccseesses w@ Vin“ . 
JAN FEB MAR APR May 929. AUG SEP OCT NOV DEC JAN FEB MAR APR MAY a AUG SEP OCT NOV DEC Cotton arn, Southern two- -ply warps, No. ; : 
8. Mis- Ali > aie alps tigen, ye eey 30 @ .304 .30 @ 20% .35 @ .36 
i. Farm 2. Foot 3, Textile 4. 5. Building 7.Chem- cella- Com- Worsted yarn, Bradford, 2-40s, halfblood = 
1929. Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. WORWEMNE COB) 5 occ ccccccsecsccccscascoecss 1.52%@ 1.55 1.5244@ 1.55 1.80 R24 
yo 145.4 144.2 153.7 161.3 131.1 154. 134.9 123.6 146.5 Silk, crack double extra, 13-15 (lb.) 4.58 @ 4.63 4.60 @4 5.10 5.20 
April 142. 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 Rayon, domestic, 150 denier, A quality (ib.) 1.15 1.15 1.30 
ay - 137. 44.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 Coal, anthracite, stove, company (ton)..... 9.20 9.20 8.65 
June -139.8 146.0 147.9 163.5 = 153.1 134.6 130.3 144.7 Coal, bituminous, steam, mine run, Pitts. 
July . 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 PER ES rr rrere errors 1.35 @ 1.45 1.35 @ 1.45 1.60 @ 1.70 
August 147. 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 Coke, Connellsville furnace (ton)........... satece 2.60 2.80 
September J 154.1 147.5 60.1 127.6 153.0 134.0 127.2 147.6 Gasoline, at service stations, Oil, Paint and 
ctober 143. 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.4 —— en, av. for 10 sections (gal.). 1820 -1820 -1947 
November ..... 137.5 147.2 144.7 161.8 125.9 53. 134.0 124.9 141.8 Petroleum, crude, at well, Oil, Paint and 
December ..... 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 ey Reporter av. for 10 fields = ee 1.489 1.489 1.658 
1930. = iron, ron Age —— (tom)......... ey 17.75 18.54 
January ....... 136.7 142.2 39.1 1583 124.0 150. 133.2 120.7 139.8 Finished steel, , Tron Age composite (100 Ib.) 2° 2.264 2.412 
February ...... 133.7 139.0 1361 1544 1234 151.3 1323 117.8 137.4 Copper, electrolytic (ID.)......+-+-:+sessse0s 18 _ 18 -20 
March ......... 1276 136.1 1314 150.7 1229 1508 131.9 115.8 134.0 ie age cteeeeeeeeeees en god -0725 
SR Riel ell ne a Ee SNIPES PH : be E j 
April’ 97....... 143.5 144.0 152.1 161.5 = 131.0 154.5 135.0 121.3 145.7 Eumber, American nh naa. OO aoe 
1 TUE: ian bcos cb0s.0s0cbaceeetsar vadeekee 25.20 .20 25.75 
Feb. 18 . 133.9 138.8 136.4 54.2 * | 151.3 132.2 117.2 137.5 Brick, pe Contractor composite (1,000). 13.95 13.95 14.42 
Si See 130.3 135.6 34.4 151.9 i238 150. 0 116.0 135.2 Structural steel, American Contractor com- 
0 Ul SS rey 129.5 135.7 132.8 151.8 = 2 151.6 132.0 115.7 134.9 posite (100 Ib.).......-eereececscensececenss 1.825 1.825 1.925 
Pc wscens 127.8 136.4 132.0 151.8 22.8 151.6 131.9 115.3 134.3 Cement, Amer. Contractor composite (bbl.) 2.19 2.19 2.30 
Mar. 1%........ ga i363 «1308 «assets 115.5 133.3 Leather, Union backs (Ib.).........+++++++: 46 46 ‘50 
Mar. ‘25 .126.9 136.0 130.4 149.8 122.9 149.9 131.7 116.6 133.6 Hides, native steers, Chicago . Di ceas@aes 14 14 14% 
yo eee #127.8- 137.6 7130.6 «1501 1214 1499 131.7 116.6 +134.2 Paper, newsprint, roll (100 Ib.)............. 3.25 @ 3.50 3.25 @3.50 3.25 @ 3.50 
pee. §....... 130.1 137.8 130.1 150.6 121.3 149.9 131.7 116.2 135.0 Paper, wrap 0. 2 rey i60 Ib.). 5.25 @ 5.50 5.25 5.50 5.25 550 
7Revised. Rubber, PI. PP at lathx crepe (Ib.)............ 154@ 154 .154@ 16 . 123% 
of 1.2 per cent since the low of March In face of substantial advances in re- purchased cotton at the lower prices. It sold again. As things are, the board is 


18, when the index stood at 133.3. 

The farm products group, with a rise 
of 2.3 points, leads in the advance this 
week. From the low of March 18, prices 
in this group have now recovered 2.7 
per cent. With the exception of corn, all 
grains are higher, and live stock, eggs 
and potatoes have made price advances. 

The advances in the food products 
group were more general though less 
abrupt; beef, pork loins and sugar, being 
the only commodities showing declines. 
An advance in some classes of bitumi- 
nous coal has raised the fuel index. 

The textile index has touched a new 
low because of lower prices for raw 
silk, worsted yarn and cotton goods. 
Lower prices for lead and tin have low- 
ered the metal index, and a decline in 
es prices explains the lower miscel- 
aneous index. 

Spot prices of wheat at New York are 
higher this week at $1.315¢ a bushel, 
against $1.28% last week; rye has ad- 
vanced from 73% to 74% cents, oats 
from 55 to‘55% cents and barley from 
75% to 76% cents. Corn is the only 
grain showing a price decline, from 
$1.03% to $1.02%. 

Live stock men had a satisfactory 
price week, with heavy steers advancing 
from $14.62 a hundredweight to $14.81, 





cent weeks by other groups in the index, 
the textile index continues to decline. 
At 130.1, it has now touched a new low, 
almost 7 per cent lower than on the 
first of the year, and 15 per cent lower 
than during the corresponding week last 
year. The decline this week is due to 
lower prices in cotton goods from 6% 
to 6 3-16 cents, weakened prices of yarns 
and declines in silk averaging 2 cents a 
pound for all grades. 

Fuels have advanced from 150.1 to 
150.6 because of an advance of steam 
slack from 85 cents to $1.10 a ton. There 
have also been advances ranging around 
10 cents on mine-run and other grades 
of steam coal. Crude petroleum at $1.489 
a barrel, gasoline at refineries at 7.12 
cents a gallon and at service stations at 
18.20 cents a gallon, are unchanged from 
last week. Commercial production of 
crude petroleum continues at a lower 
rate than last year, and is now 2,512,000 
barrels a day. BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. *Wheat. tCorn. §$Hogs. 

[A re 16.65 1. 1. 9.82 
Abe RS 16.55 120i Lose 9.89 
err 16.80 1.05 9.92 

a 16.60 1.04 10.08 
a Seer 16.70 i 2 1.04 10.12 
, eS ee 16.75 1.0: 10.24 
CS Sr t 3g 1.0: 10.32 
*Middling, New York. *No. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago 


is now understood that the Farm Board, 
or rather the cooperatives representing 
the Farm Board, are prepared to exact 


Range of Cotton Future Prices. 


—May— —July—— Oct. (old). 
High. Low. High. Low. High. Low. 
Mar. 31..16.25 15.90 16. 15.95 15.77 15.59 
Apr. 1..16.53 16.25 16.62 16.28 16.12 15.83 
Apr. 2..16.47 16.27 16.58 16.39 16.09 15.82 
Apr. 3..16. 16.17 16.67 16.24 16.09 15.73 
Apr. 4..16.79 16.38 16.89 16.42 16.15 15.75 
Apr. 5..16.53 16.30 16.56 16.33 15.85 15.70 
Whk’'s rg..16.79 15.90 16.89 15.95 16.15 15.59 
Apr. va .16.77 16.49 16.72 16.39 15.92 15.58 
Apr. 8..16.60 16. 16.49 16.34 15.68 15.50 
Apr. 9..16.47 16.21 16.41 16.17 15.70 15.49 
re. 8 
Shoes. . .16.36@16.40 16.38@16.40 15.66@15.70 
Oct.(new). Dec.(old). Dec.(new). 
High. Low. High. Low. High. Low. 
Mar. 31..15.54 15.36 15.88 15.73 15.64 15.47 
Apr. 1..15.85 15.57 16.20 15.92 15.94 15.66 
Apr. 2..15.79 15.57 16.18 15.95 15.92 15.67 
Apr. 3..15.83 15.46 16.16 15.81 15.92 15.58 
Apr. 4..15.87 15.50 16.25 15.85 15.99 15.69 
Apr. 5..15.58 15.46 15.95 15.77 15.70 15.54 
Whk’s rg..15.87 15.36 16.25 15.73 15.99 15.47 
Apr. .15.64 15.30 16.03 15.70 15.75 15.41 
Apr. 8..15.44 15.27 15.80 15.65 t 15.40 
Apr. ; .15.42 15.25 15.80 15.64 15.52 15.3 
r. 
"hose . .15.40@15.42 15.80 15.52 
Jan.(old). Jan.(mew). ——Mar.— 
High. Low. High. Low. High. Low 
Mar, 31..15.95 15.80 15.70 15.55 er a 
Apr, 1..16.30 15.98 16.00 15.74 16.20 15.85 
Apr. 2..16.25 16.04 15.97 15.79 16.16 15.92 
Apr. 3..16.25 15.91 16.00 15.64 16.14 15.80 
Apr. 4..16.28 15.95 16.03 15.75 16. 15.88 
Apr. 5..15.95 15.91 15. 15.63 15.92 15.80 
Whk’'s --16.30 15.80 16.03 15.55 16.20 15.80 
Apr. ¥ -16.07 15.78 15.80 15.47 15.98 15.67 
Apr. §8..15.85 15.76 15.58 15.48 15.74 15.69 
oe. ot 15.72. 15.58 15.50 15.80 15.66 
“dese... 15.86 15.58 15.80 


buying cotton at prices well above those 
at which more distant months are selling. 
Obviously, the board is headed for losses 
unless it proposes to operate for the 
more distant months along the same 
lines. 

The movement of American cotton 
into-sight was smaller this week than in 
the same week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. The into-sight this week 
was 101,551 bales, against 148,707 in the 
same week last year. The total into- 
sight during the season to date is 13,- 
726,414 bales, against 14,286,066 in the 
corresponding period of last season. 

World spinners’ takings totaled 239,199 
bales this week, against 311,016 in the 
same week last year. World takings for 
the season to date total 10,991,872 bales, 
against 12,191,888 for the same period of 
last season. Exports were 105,077 bales 
this week, against 181,348 in the same 
week last season. Exports for this season 
to date are 5,956,759 bales, against 
6,974,587 for the same period of last 
season. 

The world visible supply of American 
cotton is now 4,488,533 bales, against 
4,626,181 a week ago and 4,350,325 at 
this date last year. The visible supply of 
American decreased the past week 137,- 
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648 bales, against 162,309 in the same 
week last year. 

The average price of middling spot cot- 
ton in the ten designated markets on 
April 4 was 15.70 cents a pound, com- 
pared with 15.31 cents on March 28 and 
19.31 cents on the corresponding day last 
year. 

Sales of spot cotton reported in the 
ten markets for the week amounted to 
26,349 bales, compared with 21,349 the 
previous week and 57,003 for the same 
week one year ago. 


Cotton movement from Aug. 1, 1929, to 

April 4, 1930, with comparisons: 

1930. 1929. 

Bales. Bales. 
Port receipts.............- 7,583,282 &, 537, ois 
Pt PE, «¢etcececcccce 1,798,941 1,631, 
Interior receipts.......... 5,809,471 5,611, tay 
Interior stocks............ 1,113,592 711,349 
MMR ss cccccusscsgecss 13,481,370 14,137,585 
North’n spinners’ takings 971,857 1,055,673 


South’n spinners’ takings. 4,245,280 4,492,979 
World's visible supply of 
American cotton 4,473,533 4,312,000 


COFFEE 


\ A 71TH a dull trading week, an un- 
eventful market and an un- 
changed statistical position, eof-. 
fee futures have remained firm, and, in 
fact, advanced 16 points to 13.04 cents a 
pound for May “D” contracts. Firmness 
came largely from the primary markets, 
from whence came new rumors of im- 
portant loans to the institute, which, it 
was hoped, would help to finance the 
planters and prevent hasty liquidation of 
existing stocks. 

In the meantime the statistical position 
of coffee outside of Brazil remains un- 
changed. Deliveries for the week ended 
April 5 totaled 168,547 bags, or 16,000 
bags less than the preceding week, but 
about 18,000 bags more than during the 
corresponding week last year. The total 
visible supply of Brazil coffee in the 
United States is estimated at 1,041,580 
bags, about 300,000 bags more than at 


Range of Coffee Future Prices. 





RIO NO. 7. 
——May— — —tuly— ——Sep 
High. Low. High. w. High. oe. 
Mar. 31.. 8.47 842 814 8.11 7.90 7.80 
Apr. 1.. 8.58 845 8.13 8.13 7.92 7.88 
Apr. 2.. 8.61 8.50 8.26 8.22 8.09 7.97 
Apr. 3.. 8.78 8.71 841 8.37 8.21 8.15 
Apr. 4.. 8.70 8.59 835 833 8.15 8.09 
Apr. 5.. 8.70 8.64 Shir: — a Cm 
Wk's "B- 8.78 8.42 841 8.11 8.21 7.80 
Apr. -. 895 885 863 850 840 8.28 
Apr. 8.. 8.96 890 8.70 858 845 8.35 
Apr. 9.. 890 8.77 860 853 8.40 8.28 
Apr. 9 
slose.. 8.89* — al 
-- —— — Ma 
High. "Low. High. Low. 
Ae 7.72 7.63 7.53 7.49 
SS SSR 7.80 7.71 7.62 7.55 
nck desieeews’-s 7.91 7.71 7.74 7.68 
i TM ci nis reneenaxe 8.00 7.95 7.88 7.84 
Se ‘Mvecvescseseness 7.94 7.92 7.82 17.78 
EY ML dineadvatacenan 8.02 7.97 7.87 7.82 
Week's range........ 8.02 7.63 7.88 7.49 
A ee 8.19 8.10 8.07 7.97 
Aps. a tn hive gaan 8.25 8.15 8.10 7.99 
) Mienstanesusceed 15 8.07 7.95 7.95 
Apr. 9, close. 8.17* 8.02* 
SANTOS NO. 4. 
——May— — —-Sep 
High. w. High w. High. —. 
Mar. 31..12.88 12.75 12.40 12.40 11.95 11.80 
Apr. 1..12.34 re 12.40 12.32 11.92 11.92 
Apr. 2..12.96 12:88 ae 12.45 12.10 11.99 
Apr. 3..13.02 13.00 12. 12.60 12.29 12.18 
Apr. 4..12.96 12.72 12.53 12.42 12.19 12.13 
Apr. 5..12.82 12.77 12.44 12.44 12.20 12.20 
Wk's se 12.72 12.65 12.32 12.29 11.80 
Apr. -- 13.05 12.90 12.75 12.65 12.48 12.32 
Apr. 8..13.15 13.04 12.84 12.69 12.56 12.40 
Bee. : 12.97 12.73 12.60 12.45 12.35 
“Gene... 13.03 12.70 12.37 
ec - ——Mar.— 
Low. High. Low. 
Mar. 11.27 11.10 
Apr. 11.48 11.37 
Apr. 11.66 11.55 
Apr. 11.58 11.53 
Apr. ie cas 
eek’s range 11.66 11.10 
Apr. 11.90 11.78 
Apr. 12.03 11.88 
Aor. 11.91 11.83 
Apr 11. 
, 
ept.— 
High. Low 
tart ehaa h<ndebeceusee-s ae 
CEE Miter adn kdeekiensécerceceve aka 
apr : Dinabdahéseseenadsseeiveee cea 
Essen Shab enaheterehenkan 15.63 15 
Apri OP UAseVe Senkidceeseedcced eee mp4 
A = COs id baeeaeebeeew’ae 
SE Ms Sv. ncveccecccesceese< 15.63 15 
Apri ae 1) Ae EES ee See - 
Apri DRA SURdetCsneeneenesas 
ee eee eke En ehaeed-<e ee t 
pri tn dcene on éaedaveaece 
Nominal. 





this time last year, but virtually the 
same as on the same date in 1928. 

Total March arrivals of Brazil coffee 
in the United States amounted to 728,- 
706 bags, against 671,327 during Febru- 
ary. Total arrivals for the nine months 
ended March 31 amounted to 5,710,742 
bags, compared with 5,724,800 bags dur- 
ing the corresponding period in 1929. 
Shipments to United States and Europe 
totaled 16,235,042 bags for the nine- 
month period, against 15,425,608 bags 
during the corresponding period in 1929. 

Stocks on hand on April 1 were as fol- 
lows: United States, Brazil coffee, 600,- 
130 bags, against 461,187 bags last year 
on the same date; of other kinds of cof- 
fee, 275,011 bags, against 258,121 the 
preceding month; Europe, 1,702,828 bags, 
against 1,813,502 last year and 1,446,057 
last month. 


WHEAT | 


N advance of $1.16% a bushel for 
A us delivery was followed by a 
break which carried the closing 
price to $1.13% on Tuesday, which is 2 
cents higher than the price in the pre- 


Range of Grain Future Prices. 
CHICAGO PRICES. 


wagers: 
- wel ~ —Sept.— 
High Lew. Hig ow. High. Tow. 
Mar. 31.. 1.30% 1.69 + 1.07% 1.10% 1.09% 
Apr. 1.. 1.11% 1.10% yt 1.12% 1.03: 
Apr. ) ee * 12 1 tf 1.11% 1.13% 1.11 
Apr. 3.. 1.13% 1.11 : ae L sf 1.17% 1.13 
Apr. 4. 1.158, 1.13% 1.16% 1.14% 1.194 1.1 
Apr. 5.. 1.16 1.14% 1.17% 1.15% 1.19% 1.17% 
Wk's rg.. 1.16 1.09% 1.17% 1.07 1.19% 1.09% 
Apr. wt ie 1.14% 1.18 1.15% 1.21% 1.1672 
Apr. 8.. 1.16% 1.12% 1.18% 1.14% 1.20% 1.17 
Apr. 2. - 1.15 1.12% 1.165% 1.145% 1.19% 1.17 
Apr. 
one. 1.135 1.15% % 
Rg., 1930. 1.38 1.02% 1.37% 1.01% 1.29% 1.03 
Ja.2 Fb.2 Ja.2 Mr.12 Ja.27 Mr. 
——Dec.— 
High. Low. 
March 31... , Fan sles 
BE Bordes 30304 <«ndeesdnawensnue oe 
BRO Be secceess er peuce wie ss 
April 3..... sccceccbeccceces Sunn Senewe 
MN We ecg cccaban es SERS: 1.21% 
BE WK hs ec sakersescnatcetnenes 1.245% 1.21: 
Week's wange. sin he dre ee 5 Gace 
pe F..<. nb Gae seek sabes ae nee 1.23% 
GY ESIGN NEN RRES ESSA SS Sasa 1.24% 1.21% 
c * eee - ea 
April 9, close.. saceweeddamed 
DM bkeresansadddaadecen ” } Lan 
1 
pangs ™ - 
—Sept. 
Hick “Lew. Hiet 5 High Low. 
Mar. 31 844% .83% .86% .85% .86% 85% 
Apr. 1 ‘ re ‘Bad 87% . 864 88 .864, 
Apr. 2.. . 854 88 884% .87%4 
Apr. 3.. (87% -86% 89% Be 90% “Bae 
Apr. 4.. .88% .86% .90%4 .88% .9114 .89% 
Apr. 5. 8744 .8644 .89%%, .88 904 905% 
Wk's rg.. .88% .83% .90% .85% .91 d 
Apr. 7. ‘st ‘a5 ‘87° [88 308 89%, 
Apr. 8.. .87 84% .89% .87% .90 87% 
Apr. 9 854% .4% .88 .87 .89 .88l, 
Apr. 9 
Apr. 
close... 88 
Rg., 1930.. .77% .98% .79 Ry 
nae Mrid Ja bar aR iM i 
-Dec. 
High. Lew. 
March 31 rer ‘ sae wee 
April 1 a4 “as 
EE OR sa idwe ne enacsceuch nneeess ase 
U7, ea DP 81% 
NE sae ca ee ae 8544 .8314 
Set 4K .83 
RT I od oe ci csadendede ats -854% .81% 
"FE, Serer .B4 .83 
vo Ee epee 93% .82%, 
April 9.050002. Ba “Bott 
April 9, close... ‘ eteneues J 
Range, 1930.. winaka sia tark wha .85% .81 
6 "Apr. 4 Apr. 
- 3 — - 7 —Sept 
High. Low. High. Low. High. . 
Mar. 31 44% .43 rth 43% .42% .42) 
Apr. 1 44 ‘* 3 d 43 ‘3% A 428 
Apr. 2.. 44% .44% rr 44 43%. 
Apr. 3.. 45% .44% . ae ‘ 
Apr. 4.. .45 , é ‘Se 45 By 
Apr. 5 4 ‘ d 45 44% .43 


Wk's “ ‘$% 4 ra 43% 45 § .421 
Apr. eo 6 ‘ om 46 * 3 444 y ig 
Ya 44%, 


Apr 8 $55 4M, ADK 44% . 4% 
Apr. 9.. (454% (44% (45% (44% (4414 (43%, 
Apr. 9 
close... 44 ‘ 44 
Rg., 1930. .50 40% a oe 40% 46 40% 
Ja.2  Mr.12 Ja.2 Mr.12Fb.) Mr. 3 
“RYE. 
——-Mav —Ju - —Sep 
High. - High. a High. on 
Mar. 31 64 d 69% .68% .73% .72%4 
Apr 1. . & 71 6814 .74 "738 
Apr. 2.. .67% .65% .73% .71 77 §=6.75% 
Apr. 3.. .68 67% 14% 73% (79% .77 
Apr. 4.. .7 : -76% .73 814% .77% 
fae. fi. ae $s .75 .73 d .78% 
Wk’'s rg.. .7 -63% .76% .68% .81 -723 
ae ot a 7 -— wa 730 
Apr. 8.. .69 65% 75% .71% .795% .76 
Apr. 9 66% . 73 = .715q . TT SC«TE 
aes. 9 
close... 72 
Rg., 1930. 1.05 in 1.04 - is hes 
Ja.2 r.15Ja.2 Mr.J2 Fb.{ Mr.12 


ceding week and 5 cents higher than two 
weeks ago. 

The bull movement in wheat prices, 
now in progress for more than a month, 
has been the consequence of a crop 
scare. The Southwest has been dry for 
almost a month, and reports are that the 
deficit in the season’s supply of moisture 
is likely to effect the crop seriously. On 


the other hand, there were reports more 


recently that Kansas subsoil had suffi- 
cient moisture to withstand another 
rainless ten days. 

Exports for the week, at 842,000 bush- 
els, were larger than last week and al- 
most three times as large as last year 
during the corresponding week. Com- 
parisons with last year and last week, 
however, are misleading because the low 
exports during the past seasqn necessi- 
tate much larger than normal exports 
adequately to reduce the carry-over. 

Primary receipts for the week ended 
April 5 totaled 3,104,000 bushels, about 
535,000 bushels more than the preceding 
week, but 1,200,000 bushels less than last 
year. Shipments were well below re- 
ceipts, amounting to 2,673,000 bushels, 
compared with 2,440,000 bushels the 
preceding week and 3,005,000 bushels 
during the corresponding period last 


year. 
SILK 


HE monthly report of the Silk As- 
T sociation of America, showing 

Japanese silk stocks at 70,000 bales, 
compared with 48,000 bales a month 
earlier, had a bearish influence on the 
primary markets and on the Raw Silk 
Exchange, and drove diean down to $4.15 





for May delivery, the closing price on 
Monday, 10 cents lower than a week 
earlier. 

The statistical position of silk, aside 
from the increased amount of stocks in 
Japan, shows improvement. Monthly 
takings by American mills, at 50,863 
bales, are an increase of 1,000 bales over 
February; and March imports to the 
United States, at 39,990 bales, are a de- 
cline of 2,244 bales from February. New 
York stocks of Japanese raws are 44,260 
bales, a decrease of 6,401 bales from 
February. 


Range of Silk puaaee Prices. 


——Apr.—- —— — —June— 
High. Low. High. "Lew. High. Low 

, a ee ae 4.25 4.25 4.24 4.23 
Apr. 1.. 4.30 4.25 4.25 4.25 sate 
Apr. 2.. 4.25 4.22 4.23 418 4.18 4.15 
Apr. 3.. 4.21 4.20 4.18 4.18 4.15 4.15 
,) Sere pee : -- 415 4.14 
Mees. Bee ose ae = aatie —~ 
Wk’'s "§ 4.30 4.20 4.25 4.18 4.24 4.14 
Apr eee =< a ae ne rout 
Apr. 8.. 4.17 4.16 4.15 4.13 4.15 4.09 
Apr. 9 sian 4.13 4.13 oes ae 
Apr. 9 

close... 4.16@ 4.24 13@ 4.15 4.10@ 4.12 

—July——- —Sept. 
High. Low. High. Low. 

ES eee 4.20 4.20 4.16 4.16 
Rs 6 dcirccachaom aces ao \ 4.13 4.13 
. a SRR Res 4.13 4.12 411 4.09 
[SS Sere wae ‘ ‘an ae 
Be. ‘Badtecevcsessnsvs 4.12 4.10 4.09 4.09 
Saar ; a oun es 
Week's range........ 4.20 412 4.16 4.09 
_ Seer 4.11 4.11 4.08 4.08 
Pn CGitessecavcnawnke 4.10 4.09 4.07 4.05 
Se. Sea 4.10 4.10 28 
Apr. 9, close..... 4.08@ 4.11 4.05@ 4.07 

In Japan, however, the statistical situ- 
ation shows no_ such improvement. 


Stocks have increased and the into-sight 
movement for March totaled 48,470 
bales, compared with 23,793 bales dur- 
ing February. Cumulative into-sight 


Continued on Page 800 
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for every six people 





TODAY there is a Bell tele- 
phone for every six people in the 
United States. This compares 
with one telephone for every nine 
people in 1920, one for every six- 
teen in 1910, and one for every 
ninety persons in 1900. 

The business of the Bell System 
has both stability and growth. 
The interests that it serves are as 
diversified and as widespread as 
the nation itself. The growth of 
the System is not only due to the 
growth in population, but to a 
constantly increasing growth of 
the telephone habit. 

In order to meet this growing 


demand, construction expendi- 
tures of the Bell System during 
the last five years have been more 
than $2,000,000,000, and it is 
estimated that similar expendi- 
tures during the next five years will 
be well in excess of this amount. 

The present assets of the 
System total more than four bil- 
lion dollars, only 25% of which 
is represented by funded debt. 
Because of its conservative capi- 
talization, net earnings are more 
than four times interest require- 
ments. 

May we send you a copy of our 
booklet, oom Telephone Securities?’ ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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Stock Market Averages and Volume of Trading 











































































































































































































































































































43 STOCKS 5 MOTOR 3 MERCHANDISE 5 RAILROAD 
110 = ———110 - . , 120 70;-—- —— -—-—~ == 170 150 T — 7150 
| | : | | | | 
| 
| 
| 
100 110 60} 160] |i40l— 40 
- ad | 
ip 
J L_____ “# 450 30 130 
” 00 oad ‘ FEB MAR APR . | 
rHE ANNALIST WEIGHTED AVERAGES 
270;- j270} 130 100 OF GROUP LEADERS 
13 Stecks Combined 4 Standard Oil 
| 1930 Apr. High. Low. Last. 
| Apr. High. Low. Last. . 56.6 55.6 56.3 
260 260 90} 3..103.5 101.6 102.5 -- 57.7 55.9 57.1 
| ons 4.'104.9 1024 103.7 | 5.. 59.0 56.9 58.9 
5..104.7 103.0 104.3 } 7-- 60.1 58.4 59.2 
7..105.4 103.1 103.9 8.. 59.6 57.4 57.9 
8. .104.6 102.3 103.1 9.. 59.1 58.1 58.8 
..105.3 102.7 104.5 
250 ae 110 180 5 Independent Oil 
33 Industrial Stocks | Apr. High. Low. Last. 
Apr. High. Low. Last. a b- 33 64.6 65.0 
3..261.2 256.7 259.0 -- G5 C68 06.4 
; 4,264.6 2587 261.8 5.. 67.7 66.0 67.6 
240 240 }90 ; oo * : 7.. 69.2 67.4 68.5 
100 5. .263.7 260.1 262.9 8. 687 667 667 
7. .265.4 260.1 261.8 9. 681 666 673 
8. 268.7 258.4 260.4 — s ; 
| ..264.9 259.5 263.2 2 Electrical Equip- 
230 — ——l230 = a of 180 3 Steel Stocks ment Stocks 
FEB MAR APR got re a a Apr. High. Low. Last. | APr- High. Low. Last. 
3..106.8 105.3 106.1 > ee ey eee 
3 STEEL 51k tee apry | 5..11L.7 100.6 110.9 
- - 4110 - r . ‘ 7..111.7 108.4 109.6 
aie 170 7..108.0 106.1 106.9 
8,.107.7 105.6 106.6 | 8--109.7 107.6 109.4 
5 Motor Stocks 3 Merchandise 
400 4 Apr. High. Low. Last. 
. 60 . re) Apr. High. Low. Last. 
po FEB MAR APR 3..116.1 114.2 115.2 > 1H 4 os 
4..118.4 115.8 116.4 5 526 516 525 
] 5..117.7 146.1 117.2 7.533 523 527 
5 INDEPENDENT OIL 7..118.1 145.8 116.1 an : : 
| 81186 1 1186.6 8.. 53.3 52.2 52.3 
Te MAR APR.” a -- _ ao 7 : lp O} giiiee 16s lise | %- 953 824 55.3 
FEB MAR APR | yA, . 
sae 3 Rubber Stocks 5 ge nega 
2 Ek RI —_ | Apr. High. Low. Last. | APF- . w. Last. 
ECT ic EQUIPMENT 5 UTILITY | 3.. 86. 3.. 89.8 87.5 88.7 
120--—— —— - es 120 86.7 84.2 85.1 
130) | T 130 6 | 60 | 4.. 87.4 85.2 85.9 4.. 90.6 88.6 89.4 
| | | 5.. 86.5 85.3 86.0 5.. 89.8 88.3 89.2 
| 7.. 86.7 85.0 85.3 7.. 90.7 88.7 89.6 
8.. 85.4 83.0 83.9 8.. 90.9 88.3 89.2 
9.. 84.8 83.3 84.5 9.. 90.6 88.7 89.1 
i oF SS eae _ ———4 10 120 50 i 50 | 
FEB MAR APR : 8 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last. a om oe 
3.. 93.0 91.1 91.6 - +140. 3 139.5 
5 MISCELLANEOUS 4.. 92.3 90.2 90.4 4..140.7 139.1 140.2 
—_hoo "0 100r = 7 100 5.. 90.9 90.0 90.4 5..140.6 139.5 139.8 
1 | 7.. 91.5 88.3 88.3 7..140.0 139.3 139.8 
| §.. 888 87.4 88.4 8..140.8 138.6 139.3 
| 9.. 89.1 87.7 88.5 9..140.2 138.8 139.6 
| 
9 Oil Stocks 5 Utility Stocks 
90 aTeve) |90 | Apr. High. Low. Last. | Apr. High. Low. Last. 
| | 8..122.2 120.2 121.3] 3..120.8 117.9 119.2 
| 4,.125.2 120.7 123.5 4..122.6 119.1 121.2 
| | 5..126.7 122.9 126.5 5..123.6 120.3 123.4 
| j Rad 7. .120.3 125.8 137-2 q..1988 im3 a8? 
L a J Igo | 8..128.3 124.1 124. ..122.8 120.2 Y 
80 reB MAR APR - a <a a wake FEB MAR APR | 9..127.2 124.7 126.1 | 9..125.4 120.3 124.3 
For list ot stocks inciuded in The Annalist Weighted Averages of Group Leaders see 
THE ANNALIST of April 4, 1930, page 745. For complete explanation of statistical methods 
see THE ANNALIST of March 14, 1930, pages 596 and 597. For monthly data on the weighted 
average of industrial stocks back to January, 1883, see THz ANNALIsT of March 14, 1930, 
pages 606 and 607. Reprints of this material will be supplied on request. 
The New York Times Stock Market Averages NEW YORK TIMES INDUSTRIALS DAILY |__| NEW YORK TIMES RAILROADS DAILY 
ANNUAL RANGE ei : ca 4 60 onan 
——24 Railroads.————. -————25 Industrials. —_—__, ————_50 Combined. _—_—_, | | 
High W. Hig’ High Lo 
1930° . .136.00 Mar. 29 123.94 Jan. 7 354.71 Apr. S$ 281.47 Jan. 18 244.07 Apr. 9 202. 2 | } 
1929. . .158.71 Sep. 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 .58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. ..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 8 59 = 14 
1926. . .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 108.63 . 3 } 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 } | 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 } | 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 2 al | 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 i | ” 
1921... 56.54 Noy. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 le 3 | 140) { 4 3 Ww 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 2 so | | - 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 ” 12 | t 
1918... 70.75 Nov.12 56.94 Jan. 15 91. ct. 16 71.31 Jam. 15 80.16 Nov.12 64.12 Jan. 15 < 6 is APR 9 ‘ 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 - w | | s 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 3° z 18 | 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 5&99 Feb. 24 a 2 | pack | p 2 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 a” 3 ? ] ° 
1913... 91.42 Jan. 9 75.82 June10 67.08Jan. 9 530.27 June10 79.25 Jan. 9 63.09 June 10 oe | 4 
Ee . 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 | | 3 
911... 99.61 June 26 84.40Sep. 23 69.76June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 | 
*To date. | 
MONTHLY HIGH, LOW AND LAST zed ALP AILY SALES t 2 | | 120 | ' 
25 Rails. 25 Industrials.— ——50 Stocks 
1929. High. Low. Last. High. Low. Last. High. Low. Last. | DAILY SALES | 
January .......... 135.20 129.54 134.43 56 326.98 360.69 88 228.38 247.56 i APR 8 
February .........137.71 127.11 , 132.30 366.45 335.04 363.50 251.54 231.60 247.90 
EL. - ¢crccvecovce 136.24 123.78 127.98 268.93 329.77 357.63 252.05 226.77 242.80 | | ol lo 
—_ aie 3 nee ial 130.00 125.34 129.48 269.81 343.95 368.60 249.88 234.93 249.04 260'——e5 MAR APR "0 | se FEB MAR APR 
—/ Sea 133.11 124.51 130.94 278.53 332.85. 229.24 254.01 230.42 235.09 SATURDAY SALES MULTIPLIED BY 2 | | __ SATURDAY SALES MULTIPLIED BY 2 
—— saaeeease S225 eo Be ee eS ee mn ate 
Dt) Ae ee \ e . o le }e \e e . ? , " , , ~ 
SS geeheeeniey 157.66 143.07 156.96 451.95 400.93 449.44 304.80 272.00 303.20 DAILY HIGH, LOW AND LAST ; 
Se Rember oeedecae 158.70 144.38 145.23 .49 431.53 435.19 311.90 288.19 290.21 133.05 133.31 342.78 336.02 340.21 238.31 234.53 236.76 
October Peds a need 151.30 119.44 132.88 .48 247.56 327.12 301.87 183.50 230.00 133.12 134.39 348.50 340.03 345.30 241.68 236.57 239.84 
Sovomer dR a Ga Re BR ie Bee ee 1G oe ia ae ae Be hen 
_ anetes : : a ; ¥ ; é : 7 i ; : Y ; 
, _ 132.60 349.94 342.93 346.70 241.99 237.76 239. 
1930. 132.96 354.71 345.99 352.15 .28 242.55 
January .........- 128.42 123.94 127.82 312.20 281.47 310.1 220.20 202.95 218.96 f f 
February 134.14 127.38 130.82 323.46 301.91 318. 228.36 215.78 224.70 For list of stocks included in The New York Times Stock Market Averages, see THE 
[adeeaceneee 128.28 134.94 344.52 216.40 339. 240.17 222.62 237.45 ANNALIsT of March 14, 1930, page 603. 
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NEW YORK TIMES AVERAGES BY CALENDAR WEEKS bd AVERAGE DAILY “ee SOLD, BY WEEKS a 
480- | | 
p | | 
: | 
o i wo| | J | | ' 
f 
f | | 
440 } t 440 | | 
; 1O} t 10 
i | 
f 
420 w i j 2 420 | | 
4 I i 8 } | | 8 a 
| q nw | | 
i 4 bt z 
j re) | ° 
400 400 5 5 
= | > 
F 6 } 6 
380+ t 380 J | 
| 
| | | i 
360) “i 360 } 
| j | 
| | oy | 
340} } f +340 2 2 
| # ip 
: Vi 
i wi . 
| 320} Zt 773 +320 oL _ n oe = ! . 54 | L_to 
25 INDUSTRIAL t 2 Fr J AUG SEP OCT NOV DEC JAN FEB MAR APR May JUIN JUL AUG SEP OCT NOW DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR Ma “ 
HIGH- LOW Ap nA 1927 1928 1929 1930 , 
1 Ad! AY 
‘ie 2, f tt -- +300 
A fi WEEKLY HIGH, LOW AND LAST 
| y , | 1929. —————25 Rails———_——. ——25 Industrials———. ———50 Combined 
YAN Week Ended Higa. Low. Last. High. Low. Last. High. Low. Last. 
Ye 4280,| Nov. 2........0-. 138.88 119.44 132.88 361.72 247.56 327.12 250.30 183.50 230.00 
UWA & , Divccencsecse 132.41 117.72 4 323.30 251.09 272.82 184. 198.11 
: i Se Veen 1 107.9 119.52 269.73 220. 261. 196.5 164.4 190.70 
a ND MO aie eee 126.87 118.11 125.82 290.88 255.45 285.26 208.87 186.78 205.54 
Q ML Gi ssccdoteds 126.33 123.32 124.25 286.95 272.58 278. 206.64 197.95 201.40 
7260 Dec — ee 129.27 122.85 128.89 309. 274.40 306. 219.53 198.62 217.78 
} i, Mies eseekeaed 130.97 125. 130.56 312.11 276.60 292.45 221.14 200.93 211.50 
} i eee 130.37 123.15 125. 292.13 263. 273.27 211.25 193.11 199.13 
ey 124.58 122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
| 
| 7240 | 1930. 
} Ps, Mins estado 125.66 122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
.' errs 125.91 123.94 125.59 293. 282.78 287.58 209.48 203.36 206.58 
c_ /— aa 127.01 125. 125.59 293.02 281.47 284.9: 209.9: 203.41 205.25 
4220 i Mic ceeus sawed 127.70 125.25 127.58 4 283.6 8. 213.52 4 213.22 
DM Mbsevesecaee 128.42 126.80 127.92 314.11 295.98 312.91 221.04 211.46 220.41 
Ph Mincuséees oa 33.05 128.01 132.89 319.46 307.15 314.37 225.06 217.72 223.63 
 Mib<tuwneewed 134.14 131.65 132.49 322.63 311.19 315.49 228. 221.75 223.99 
 S eeeees: 133.27 129.97 131.57 23.46 ‘ 310.06 228.36 217.68 220.81 
—__}200 Ph Mgipsracncess 131.34 129.66 130. 322.45 301.9 321.08 226.67 215.78 225.94 
Pn Mececdcesans 131.48 129.82 130. 54 316.40 25. 229.62 223.21 227.72 
SS Sarr: 130.12 128.40 128.51 331.46 16.84 318.49 230.74 222.62 223.50 
; eee 133.24 128. 132.06 333.64 17.22 327.3 233.44 222.7 229.71 
n i Seeve: 136 132.05 135.59 342.73 326.46 341.54 239.36 229.25 238. 
1180 es ee 135.82 133.05 134.12 348.50 336.02 346.96 241.68 234.53 240.54 
ty ta op SHARES SOLD, NEW YORK STOCK EXCHANGE 
1] —RAILROADS.— -—IND. AND MISC.— ——TOTAL. 
k 7 | Week ended Total. Av. Daily. al Av. Daily. Total. Av. Daily. 
160 160 te a eee 511,860 102,372 16,285,07 3,257,014 16,796,930 3,359,386 
| i Mittusesageeneets ens 347,490 . 15,949, 920 953, 16,297,410 3,018,039 
ES Naceagenegegmneeamniobensrtette 454,474 84,162 19,025,796 3,523,295 19,480,270 3,607,457 
|  actaaonemmaeneige $60,065 i190 22 4er 155 1160 029 aed e) | 4987 BIB 
3 Serer Ree ‘ a 464, ,160, 424, ,337, 
can 25 RAILROAD STOCKS » ag RSs on vayrcuniecs cas 961,500 178,056 25,283,470 4,682,124 26,244'970 4,860,1 
i / seer rer rer 657,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 
~ —XEAR TO DATE — 
120h— 120 Railroads. Ind. & Misc Total. 1930. 1929. 
BE. Oe ai ssh cuvcesiwis 105,650 5,207,010 5,312,660 238,291,370 306,076,910 
| a errr rrr +r 74,770 4,558,840 4,633,610 242,924,980 309,406,970 
| | MN Mivedencpetcccscosesc 147,040 5,784,570 5,931,610 248,885,659 312, 812,710 
| | Sa eee 740 2,484,740 2,524,480 251,381,070 314,427, 800 
root ti_4 1 tii iiiit ao J L a a a ee ae 1 _lioo a), RRR aie ,850 5,404,410 5,490,260 256,871,330 317,147,680 
u JGSEP OCT NOW ORC JAN FEB MAR AP emer JUN JU SEP OCT NOW DEC a ee A APRwaY AN BMAP APR MAY JUN Apr. 8 Pee eae 170,350 4,519, 4, 689, 4 261, 560, 740 320,777,070 
1927 1928 1929 1930 Ec ad ceiadkiakesuaccs "“kancas ~ —aaaaee 5,189,210 266,749,950 324,058,970 
Busi Statisti 
TRANSPORTATION. P. C. De- THE ANNALIST INDEX OF BUSINESS ACTIVITY 
5-Year parture 1930 A 
: Average From Mar. Feb. Jan. Dec. Nov. Oct. S July. June. Feb. 
; Period or Date. 1930. (1925-29) A ; . . - Oct. Sept. Aug. July. June. Fe 
ne ee eee: denteaeaaintiees 20 Pl 952 661 — 71 | Pig iron production. ...... 195.0 96.0 89.9 91.7 103.7 112.9 119.7 126.3 127.4 123.1 1087 
Grain and p  Spoeae pasoesers Week ended Mar. 29 38. 38° — 4 Steel ingot production..... 91.4 99.1 86.5 78.4 89.1 104.5 117.1 120.2 130.8 131.6 107.0 
aa a ohe.................... Week andes Mar. 2 158031 162.426 — 27 | Freight car loadings....... *88.7 92.3 91.8 92.3 92.1 98.0 101.7 101.8 102.1 101.9 101.3 
Forest products...................- Week ended Mar. 29 55, 73.113 — 24.0 Electric power production.*94.7 95.7 98.1 97.1 98.9 103.0 102.0 104.7 103.9 101.7 102.1 
Manufactured POOSRSS. .....0 00000 Week ended Mar. 29 600, 641, — 6.5 Bituminous coal product’n.*79.3 84.3 90.9 97.3 91.7 93.5 96.0 92.0 94.7 93.5 105.3 
EE GIO, oc ccccsccccesecveune Year to Mar. 29 11,270,011 12,086,428 — 6,8 | Automobile production... .*93.3 99.6 99.4 72.7 105.3 122.0 123.0 123.7 137.1 143.4 143.1 
Grain and grain products......... Year to Mar. 29 532, 572,825 — 7.0 | Cotton consumption ....... ... 86.5 92.9 85.8 93.8 108.7 103.6 100.4 104.9 104.8 107.7 
CL, oc0 cectoudcoceneeoes Year to Mar. 29 2,360,647 2,577,420 — 8.4 Wool consumption ....... 81.0 86.3 85.7 97.0 117.8 114.6 117.9 117.1 105.6 101.7 
Forest products............--...+++ Year to Mar. 29 693, 1 892,174 — 22.4 | Boot and shoe production. 95.0 799.8 92.9 102.2 110.6 111.1 111.5 111.1 112.1 103.0 
kts ne protusts.......-+++. i ceaster there 1 eae ee > at? | Zine production .......... 89.2 78.9 85.5 85.1 87.8 94.2 103.7 105.6 102.5 100.2 89.9 
on —, of freight ears serchessbie.- : Mar. 15 93.2 + 13 Combined index ...... 492.4 493.2 89.6 94.2 103.6 105.8 106.8 108.5 107.5 104.9 
at cent of locomotives serviceable. 7. - ‘ , $879,133 774 $043,176 Bio a 15 
PPTUTTTTCCOTTTTTTT TTT ear to ar. . . — a 
Expenses ..~ se CENCE RE Ripe: Year to Mar. 1 705,741,224 749,199,724 — 5.8 AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
tt th Met aveds ceca nche chs ob OhO 4 Year to Mar. 1 58,223,422 062, 3) + 0.3 (Barrels) 
Rate. -. return on property invest- . - Ret : 1930. =. — 1929. 
men “Fair Return’ Apr. 5. Mar. 29. Mar. 22. Mar.15. Mar.8 Mar.1. Feb. 22. Apr. 6 
PE BEMNONOOS oo cccccccsccccsceces Y t a . _ ve = ag < - 
Eastern District. pansnatnnnned one eee. | rn $75 — 120 | oklahoma ...... 635,600 615,000 616,200 652,100 604,300 617,200 646,800 __673, 700 
Western District............... ... Year to Mar. 1 2.92 5.75 — 49.2 — oo tae oy pf ae Peng tee 110,000 pif 
; a E e Texas ; ’ ‘ r : ‘ Y } 
United States as a whole........ Year to Mar. 1 3.88 5.75 32.5 Northern Texas 20,050 $0,450 30,800 80.150 78.600 79,850 ye s3 4 
_ . Cent. Tex i , ’ . » , 750 53,050 y 
FREIGHT CAR LOADINGS (19) ern Texas.. 317,200  322' 334,000 343,950 339,150 342.450 340.700 374,550 
Mar. 29,'30. Mar. 22,'30. Mar. 15,'30. Mar. 8,'30. Mar. 30,29. | East. Cent. Tex 900 25,400 25,200 25,450 26, 050 25, 100 23,600 9,900 
Car loadings (total)............... 885, 159 875,542 881,187 873,548 969,196 | Southwest Texas 60,050 61,000 61,600 000 = 64,500 965,450 = 66,750 = 71,900 
Grain and grain products. Sa cae . 38. 37.657 39.257 40,974 39,452 North. Louisiana 43,700 43,300 38,650 42,000 41,750 41,800 41,700 5,550 
Live stock Beer cascgiwecevcess . 23,573 21,241 23861 23,542 23593 | Arkansas ....... 57,750 600 58,700 59,250 58,100 500 =§=—-58,150 ==: 73,100 
Seal . . « oh 147,600 126,869 130,200 144,895 126,436 Coastal Texas... 192,700 193,650 183,950 180,200 184,550 180,500 175,900 130,150 
Hs 0S eRe .. 10,431 9.753 9/689 10,107 11.571 Coast. Louisiana 20,000 ,500 19,100 19,650 20,800 22,950 22,950 20,700 
Forest NOD x ececcccctes . 5, 398 60,215 58,011 71,155 ED. axaccawes 122,500 120,000 120,250 120,500 120,000 119,500 120,400 105,350 
ee eas acteeres — 10,043 8.924 8.127 11/888 Michigan ....... 12,350 11,750 11,650 12,550 13,600 13, 13,800 4,900 
Merchandise ................. 245,121 251,437 252,265 250,338 266.139 Wyoming ... 53,100 ! 850 50,350 50,600 45,050 53,650 49,200 51,150 
Miscellaneous .................. .355,460 360,144 356,776 337,554 418,962 | Montana ........ 9,000 4,300 5,250 7,900 8,350 8,650 5,250 9,600 
Gevieiss.. he tee tee kes kee tee fae Le 
NEW BUILDING (3) A agama , , , , 0, 10,300 10,250 3,500 
California . 620,700 631,100 649,400 1, J 
at Daye Met. 1930 Am 1930. Apr., 1929. — — — — = 
8 ays.) D ») ‘oa = =— eee f 
ai aailattie Malthe euatenen one y y (22 Days Days.) Total 2,530,450 2,514,200 2,535,900 2,583,200 2,535,350 2,623,950 2,722,050 2,658,100 
ed in thirty-seven tern States pn ane wen 976,700 $17,658,400 $14,431,800 $24,694,600 *Subject to revision. *Revised. 
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CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 











Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity to Stills. Stocks. Oil Stocks. 
Dec. 21, 1929.. 3 18,074,000 40,451,000 144,683,000 
Dec ‘ 95.5 17,789,200 41,960,000 145,152,000 
Jan. 95.4 17,278,000 42,217,000 144,017,000 
Jan. 11, 95.5 17,519,500 43,741,000 144,051,000 
Jan. 18, 95.5 17,798,400 45,041,000 ,039, 
Jan. <2, 95.5 17,578,8u0 7,095,000 142,915,000 
Feb. 1, 95.0 ,339,1 49,180,000 ,530, 
Feb. 8, 95.4 ,008, 49,297,000 138,957,000 
Feb. 15, 95.4 17,407,700 50,674,000 138,793,000 
Feb. 22, 95.4 17,612,700 51,734,900 134, 
Mar. 1, 95.5 200, 52,190,000 138,211,000 
Mar. 8, 95.5 17,728,700 53,132,000 137,469, 
Mar. 15. 95.5 781,900 53,986,000 137,134, 
Mar. 22, 95.5 17,744,400 53,830, 137,253, 
Mar. 29, 95.6 17,435,500 54,739,000 136,186,000 
Apr. 5. 95.6 17,425,200 53,808,000 136,332,000 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—_—_——---———Week Ended — — 
Apr. 5, 1930. Mar. 29, 1930. Apr. 6, 1929. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
.8665 ENGLAND (pound)— 
Demand ce $4.86, $4.864 54.30% $4.86) $A.857,  $4.84% 
Edd di i cinecwcas 4.3644 4.86% 4.87 4. 4.857% 4.85 
.0391% FRANCE. fran) — ‘ : 
Bihan soiiusiiai 0391,  .0391% .03913 03914, .0390% .0390' 
TREO 0391}; .0391%,_ .03924 .0391 0391 .0390%, 
0526 ITALY ae 
2 Mira Daiecaibsiendtiiln 0524 05231) 05247, .0523% = .0523 05224 
actin waxockaa'sc 0524 i 0524;, 0524}: 0523%  .0523% .0523 
i:  ~* shone 2386 —«.2388% = «2386s«w2371%—s«. 2870 
Pa icra ae ae a 
401 013 ; L : P ; 
$e pease cet LA .1259 1239 1256 .1243 .1516 .1500 
1.0000 CANA (iets). Sera 1.0000 9996 0000 99 .9940 918 
.13904 BELGIUM (belga)........ .1396 .1395% = .1395% «1395 .1389% 1389 
1930 SWITZERLAND (franc).. 1938% 19354 .1937 1936 192434 1923' 
0130 GREECE (drachma)...... .0130% 130 .0130%  .0130% .0130 30 
.2680 SWEDEN (krona) eee +2689 26374 .2690 .2688 .2670% 266914 
2680 DENMARK (krona) 2677 -2681 -2678% 
.2680 NORWAY (krona)........ 679 2677 .2680 .267 .2667 2666 
1407 AUSTRIA (schilling)..... 1425 1425 1425 .1425 .1405 1405 
1122 POLAND (zloty).......... 1125 1125 1125 1125 a po 
02694 CZ’ SLOVAKIA. (crown). 0296625 .0296625 .029662 , . 
0803. PORTUGAL ¢ seule) a es 
1.0805 P escudo)..... . : . . . . ] 
.00598 RUMANIA (leu). vue. 0060 .0060 -0060 .0059% .0059% 
1749 HUNGARY (pengo).. ... LTO 1750 50 1750 -1745 745 


.0252 FINLAND — ). 


.3650 INDIA (rupee)............ 3625 25 3625 3646 

A777 +~=HONGKO ef “(doi aeee. 3737 3737 3787 3725 4906 4887 
-6685 PEKING (tael)........... 48381 4781 4 4856 -6268 6193 
6685 SHANGHAI {taei) BiaGiertinaior’ 4725 4687 4775 4687 6237 6200 
5000 MANILA (peso)........... : 4994 4 4994 4 4987 


‘5678 STRAITS PSETTLEM TS 






(dollar) Singapore..... 5 5639 -5630 5630 5649 9 
4983 JAPAN (yen)............ 4950 4943 © 495014950 4456 
‘9733 COLOMBIA (peso)... 9675 9675 9675 9804 
4244 ARGENTINA (paper dol.) ) 13928 3853 (3853 3778 4218 4215 
1196 BRAZIL (milreis)......... :1173 1163 1178 ©1159-1184 = 11175 
1217 CHILE (peso)............: "1216 1212-1212, 1012——— 121811216 
4.8665 PERU (libra)............. 4:00 4.00 4.00 4.00 4.01 400 
10342 URUGUAY (peso)......... ‘Sos 8150 “9200 «9000-79846 
4985 MEXICO (peso)..........: 4761 4760 © 4768S 4750 = 1485514832 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer poy 
qiseit saeey’ sso Sales Sabséng' — gaaong” 
iiadnceneee 86h $4. ‘BE $4.861, $4. 
——. pore: Moon “seen '4eem a pey “aees “ase 
ae ee eS a 2 
Sicctihir oh ccehsintaakeon’ 391%  .0391%  .0391% 039143 + .0391% + 039114 
"ae aceahsed aus ueeronebas "103918 -0301% 039% 0391 4 39154 0391 
healer phd SrA R Ie pA EE 039142 0391,, 10391 03914: + .0391% 03914 
It . 05245, .0524% 05247, .0524% 0524405244 
> Senenmeee 0524, 0524%, saat, 0524%% « 0524y, © 10524 
ee ee 0524, 0524% 0524,, + 05245, «10524, «= 10524 % 
Germany : 2388 2388 2388 2388 2388 «2388 
eee i.) (23st = “2387, -2387% = 2387, 2 2387 
ener CO 13387 “2387 2387th (2387s, «= “2387, «12387 
Spaint .... 4 1245 = .1250 612521251 
Holland? . 4015 .4014% .4015% 4016% 4017 —_ 40164 
Canadaf .. 1.0000 1. -9996 .9993 ‘ $ 
Argentina’ . "3925 3925 3925 (3925 3975 (3975 
pant ....... 4943 4943-14943 494349434943 





* Closing rates. 


AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 


January 283,477 422,538 240,191 254,284 324,477 251,247 330,177 256,019 094,424 
February 339,510 497,705 336,300 323,390 382,490 296,158 384,320 290,130 125,294 
March §400,000 626,076 430,783 417,763 455,841 390,247 4 374,600 182,055 
April . scahed. eee 663.811 434,315 430,993 460,838 452,851 392,249 395,086 230,866 
See io 636,250 459,725 431,356 450,101 439,195 332,221 4,256 268,646 
June ; ; ‘ 567,424 425,195 343,025 408,020 413,944 263,507 395.025 A 
July ... : mares 518,301 417,312 . 374,818 410,987 279,5: 343,726 252,947 
Se ; 12,842 2,4 322,520 442,136 269,199 291, ,572 san 
September .... ga 429,729 436,507 271,572 6,433 338,532 304,321 7,337 211,044 
October aR ; 394,540 415,820 430 9,091 457,094 302,180 375,864 239, 
November ..... 226,994 i 140,987 266,129 383,021 241,654 323,675 240,652 
December (ool. 125,499 243/541 136,677 175,287 325,325 215,952 316,260 233,346 
Total 5,621,709 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,550 2,646,229 
$Estimated. 


ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 











Book- Ship- Unfilled Book- Ship- tUnfilled Book- Ship- {Unfilled 
ings ments Orders ines ments Orders ings ments Orders 
(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) 
m———1928—_- »——--——1929—____., —1930——---—_, 
January 105 83 4,275,947 99 90 = 4,109,487 “a B 4,468,710 
February _— 98 89 4,398,189 98 95 4,144,341 87 86 4,479,748 
EE 66 68S fvat wal 87 91 4,335,206 117 98 4,410,718 , 4,570,653 
April urease 58 92 3 872,133 101 100 4,427,763 » se. oe 
ay 56 88 YY ps §22 91 100 4,304,167 ; sate 
alae a Seta aeceis 93 77 7 ,009 96 100 4,256,910 
EN a6Céeuees ee wear 69 74 3, 3 870, 927 88 100 4,088,177 oe A nak 
pO Pre , 80 76 3,624,043 67 97 3,658,211 ae: ||| Geta 
September ........... 90 8684 3,698,368 108 «6900S 3, 902,581 eS: 
October ..... phaaas 93 89 3,751,030 os Celt etl taeees 
November 72 85 3,673,000 . Bee 2 ES 
December cei alas 103 «80 = 3. 976,712 —- = Selle ttti‘ié‘é nw’ ° 
TtTAt the end of the month 
FAILURES (11) 
— Week Ended —— 
Apr. 3, = Apr. 4, | nal Apr. 5, 1928. Apr. 7, 1927. 
Ove Over Over 
Total. %. ‘00. Total. $5,000, Total. $5,000. Total. $5,000. 
PE Viens ceseteasasbacteeseasecet Se 156 107 178 119 148 93 
T/T eerie 7 109 63 72 39 54 
SEE Nii ob eo Ne heareeaRapdas ean , 127 85 124 69 109 66 131 60 
Pacific hades ee Sore 62 27 77 31 $4 38 69 37 
United “ete ep Te .. 5038 313 466 270 443 262 439 244 
Canada ... bb baeawh saaea se ‘ 43 24 35 18 32 16 50 17 
4 











NEW PASSENGER CAR REGISTRATION IN a eae STATES 


e 


tFeb. Jan. “Dec. Nov. Oct. Aug. Jul June. Feb. 
Ford (total) ..... .. 88,904 70,394 oy 175 69,850 104,270 i 37 137,473 152, 129,710 74,816 
| arr .... 88,629 70,063 51,883 69, 516 103,692 112,451 eas <1 151,94 


2 129,158 74,525 
291 


Lincoln 275 331 292 334 578 546 565 552 

General Motors (total) 75,309 61,884 42,856 60,122 102,253 “s, 082 128 303 139,970 131, 865 80,839 
Chevrolet .. 54,129 42,689 26,570 38,881 64,248 61,005 74,196 87,693 026 52,608 
ee 6,440 6,823 6,372 8,057 16,093 18 613 24,116 11,980 fosas 8,249 
Pontiac ..... ..... 6,098 5,036 4,053 5,209 8,483 10,071 14,086 18,359 17,147 10,233 
Oldsmobile ......... 4,347 3,326 2,217 2,941 5,121 5,877 8/586 10,860 10,150 5,438 
EN, n.0'4.6:4.5:00.010 6 1,926 1,489 1,107 1377 2,435 - 2,039 2,335 3,079 2,916 2,414 

Marauette ......... 945 969 7 848 1,637 1,768 2,508 4,385 3,552 ‘an 
2 ae 788 794 896 1,353 2,167 1,986 1,177 1,743 1,821 1,045 
aimee “ore bisected 472 580 725 1,246 1,652 1,278 813 1,087 1,106 852 
| Serer 164 178 132 210 417 145 576 784 704 ee 
Chrysler (total) . 14,489 14,297 15,558 le 33 24,599 26,727 30,592 04 36,396 19,124 
Serre 5,464 5,046 7,583 7,120 6,854 6,907 A 11,612 10,907 7,819 
Chrysler ............ 3,227 3,485 3,170 4,104 6,736 8,266 8,575 8,752 8517 4,496 
OME 5. a.6-6.0:5:0:6 a. 3,186 2,584 2,162 2,976 4,381 4,774 5,610 6,985 6 3,037 
Plymouth .......... 2,612 3,182 2,643 3,833 6,598 6,780 7,907 10,955 10,366 3,772 
Hudson (total) toa 9,224 7,901 7,409 9,284 13,218 13,900 18,230 26,297 28,113 17,190 
sis. ...+.+. 6,295 5,576 5,335 6,711 9,470 9,857 12,948 19,307 21,299 42,989 
Hudson 2,929 2,325 2,074 2,573 3,748 4,043 ‘ 6,990 6,814 ,201 
Willys- -Overland (tot. ) 5,614 5,140 3,879 5,137 9,152 10,157 14,419 21,234 21,028 15,437 
MD cccscces 2,544 2,039 wre eae nineties re 
Whippet 1,971 1,937° 2,911 4,022 6,912 7,610 10,950 17,280 17,251 13,064 
po” eee ‘ 1,099 1,164 968 1,115 2,240 2,547 3,469 3,954 3,777 2,373 
Studebaker (total) . 4,305 4,415 3,094 3,740 6,564 7,413 9,900 10,723 8,070 5,175 
Studebaker ...... 2,563 2,977 2,486 3,007 5,421 6,350 8,594 9,004 6,462 4,262 
Erskine reer gee 243 230 334 340 433 670 737 724 
Pierce-Arrow ..... : 545 431 365 503 809 723 87 1,049 871 189 
| RASA . 2,925 3,657 3,193 4,457 6,445 6,028 8,713 11,570 11,028 6,172 
eee rer 1,980 2,015 1,771 1,994 2,981 3,105 4, ¥ M35) 2,877 
Graham- Puige seus 1,887 2,036 1,956 2,301 3,991 4,876 6,042 4 4 3,449 
CE cahia cca ke ceases 1,797 2,166 1,915 2,596 4,634 4,581 4,082 4,193 4,119 2,087 
Peamere ....... phat 1,642 1,827 1,537 2,137 3,948 4,446 5,908 3,503 - 3,943 1,917 
Auburn (total) 1,046 811 559 706 1,361 1,470 1,820 2,351 2,093 1,027 
Auburn ; ‘ 918 672 466 547 1,034 1,285 1,820 2,351 2,093 1,027 
.. eae > 128 139 93 159 327 185 Sees pried Saas <i 
Marmon ae 963 1,053 (849 7936 1,457 {1,799 2,404 {3,002 {2,989 576 
Reo Saha eh oil 944 807 572 705 1,267 1,181 1,402 1,847 1,712 1,197 
Franklin ‘ n 708 616 427 508 906 844 977 1,154 1,112 569 
Peerless .. Sire 336 429 364 473 570 567 782 878 779 527 
Stutz (total) ‘ 95 116 108 152 264 264 317 343 286 111 
mms .... ‘% 56 71 68 105 195 163 194 212 157 108 
Black Hawk ........ 39 45 40 47 69 101 123 131 129 3 
"eae , 94 131 130 104 160 159 232 231 208 112 
II 6.6.04 4 09-2,5)0 81 76 67 7 100 85 123 181 155 114 
Gardner .. ee 79 65 58 81 148 141 155 209 174 145 
Miscellaneous .... 226 258 305 244 597 596 916 1,677 1,109 1,590 
Petes... ssa 648 180, 094 138, 782 183,633 288,829 304, 422 376, 933 432, 695 386, 537 235, 051 
tEstimate based on returns from ail States except Kansas and uisiana. A similar 


estimate for January would have resulted in an error in the total for all makes of +41 
per cent; in December the error would have been —1 per cent. 
{Includes Roosevelt. 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 


———1930— - — ~ 1929——.- -———--— - —_— 

a. Jan. Dec Nov Oct. Sept. Aug. July. Feb 

Pood ..... 13,959 13,244 11,251 15,637 20,970 19,463 22 24,482 17,793 
General Motors (total). 10, 620 9,490 6,017 10,369 17,019 16,339 17,91 19,520 17,385 
Te | ae 107 «—s- 8,759 = «5,381 9,600 15,820 15,336 16,649 18,C51 16,057 
SS 4 eee sar st 731 636 769 1,199 1,003 1,266 1,469 1,327 
International dpb ca'e'gis+. 1,837 1,340 1598 2,796 2,733 3,182 3,730 2,527 
ae iteeeacd 1,363 1,608 1,370 i,716 2,642 2,382 2,261 2,815 2,632 
"EE ee 593 698 037 688 1,138 1,030 1,202 1,326 1,244 
Willys- + aeemeel (total)... 370 433 319 362 761 769 8A6 966 449 
__ Seater ome 179 241 284 416 707 734 787 907 404 
Knight SARE Reeniins 42 62 35 46 54 35 59 59 45 
1 ERA 149 130 ie ee: ss : 
. Aaa Saye Ae 303 413 397 443 627 487 563 564 510 
Sar bee 276 344 280 399 623 481 6A3 692 648 
pT ere ee 216 251 156 235 295 268 362 315 372 
Brockway- an ‘ 194 247 214 303 394 348 438 571 411 
mmeeecar ....... wee 171 158 142 241 287 289 263 306 230 
Vederal ........ pane 163 169 i20 208 280 239 235 277 262 
Fargo .. pinch tededa tae 150 186 173 219 353 382 391 477 244 
Stewart nae 140 95 96 131 206 146 250 254 172 
Studebaker (total) ‘ 112 103 111 102 132 155 162 225 280 
Studebaker ........... 111 99 106 98 123 143 143 171 199 
Pierce-Arrow. ........ 1 4 5 4 9 12 13 54 81 
EF 55.9,302.0245-40094 68 146 93 100 155 96 181 177 113 
EES eer 68 83 66 71 114 115 132 128 71 
Dover 2 5C 63 . 58 100 71 71 1 1 
Kepublic 37 28 31 26 43 44 53 34 26 
pe 29 25 33 39 61 46 88 55 42 
Miscellaneous o 561 666 463 581 888 691 901 1,031 938 
Total. ..31,323 30,274 23,272 33,626 49,884 46,574 52,523 57,945 46,349 


tKstimate hased on returns from thirty-six States. A similar estimate based on re- 
turns from these same States.in January would have resulted in an error of 5 per cent 
in the total for all makes; in December the error would have been +16 per cent. The 
States for which February figures are not yet available are Colorado, Florida, Georgia, 
Kansas, Kentucky, Louisiana, Mississippi, New York, Oklahoma, Tennessee, Texas and 
Wyoming, and the District of Columbia. {Included in misceilaneous. 


BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) 











Resi- Public Work Com- Indus- Edu- 

1929. dential. and Utility. mercial trial. cational. Other. Total. 
I os sake, sie wisaigah yen’ 138,069 66,522 100,378 63,109 17,746 24,144 968 
0 re 129,486 57,593 68,266 56,092 22,577 ,260 361,274 
Ns an sia 6 2.050 Bonen s 197,172 71,5 75,584 55,837 37,525 47,221 484,848 
PN dicate. ddl ie dh eas 256,780 152,127 77,988 68,230 29,87: 57,061 642,060 

EDD. 6 bo KGe bei ea 0 aehe~ 192,015 39,388 86,471 80,769 195 50,928 587,766 
June. 189,808 120,841 80,884 70,036 43,417 40, 545.891 
July 199,926 194,547 91,348 66,604 47,979 52,032 652,436 
August. . 146,088 119,288 71,955 75,265 32,349 43,937 488,88 
September. 118,381 117,229 76,921 52,640 29,826 50,405 445,402 
October..... 137,690 85,116 67,733 60,864 36,893 57,347 445,642 
November.............. 113,523 72,361 101,769 39,674 25,702 37,984 391,012 
Decemrer. . 114,050 51,823 33,392 67,392 19,842 29,871 316,368 

1930. 

CE nbctiecrbccebred ve 66,632 112.065 54,052 38,266 19,009 33 323,975 
eres 74,763 85,825 72,903 33,499 21,239 28,82: 317,053 
March cay 101,492 105,350 80,002 74,333 35,350 62,593 459,119 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
and and All 

1929. Total. Men’s Youths’. Women's. Children’s. Other. 
January ....... Wrrrriree 8 7,651,843 2,083,911 9,839,871 3,508,228 4,161,943 
RR ere ot 7,100,156 1 765,411 10,585,441 3,589,196 4,666,919 
I F565. Steve onhinl-8 dd pie 900,095 7,430,174 1,800,397 12,397,712 3,888,960 5,382,852 
SE cbsicevectkeinnednia’ 39, ‘381, 836 7,201,144 1.733,809 10, 737,452 3,819,241 5,890,1 

UD 6:0 0:0:0-0:60.0:8: . .29,158,982 7,756,752 1,826,489 10,064, 3,531,566 .979,226 
TS nae ead Sacra ae «nd 28,120,163 7,893,220 1,785,506 9,408,715 3,156,751 5,875,971 
aids s-<clpcpne cated. oea'an 30,222,645 8,271.774 1,931,304 11,171,011 2,925,928 922,625 
SE 5.46:04-6:54:0:00006655.0-64 36,444,971 9,517,211 2,144,417 14,212,609 3,397,934 7,172,800 
September .. .84,830,741 8,614,551 1,948,334 13,720,675 3,318,453 7,228,728 
October ....... . 37,191,043 9,535,199 2,183,546 13,750,975 3,633,377 8,087,946 
November? ...27,723,3806 7,466,921 2,148,161 8,284,100 2,672,980 7,151,1 
December . -22,475,482 6,331, 167 1,641,272 ve ‘ 2,484,212 84, A 

IE rice rvsaex ans 361,402,183 94,770,112 22,992,557 131,303,209 39,926,826 72,409,479 

1930. 

p EERE Teer errr ee 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
EE seunesehawes ... 25,715,352 6,608,898 1,506,124 9,982,900 3,083,435 4,533,995 
BUILDING PERMITS (9) 

Total, 192 cities........ dnas $112,838,725 $80,447, 185 $189,512,320 
meow Tort Olty............ 36,942,766 23,757,921 171,493,952 

Total, 193 cities..... ee le $149,781,491  $104,205,106 «$361, 006,272 

*Subject to revision. +Revised. 
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FOREIGN TRADE (5) 


























(Thousanas) 
Exports to: Feb., 1930. Jaa, bse Dec., 1929 Nov., 1929 Feb., 1929. 
as * .$169,282,003  $207,207,550 $211,845,777  $222,703.815  $200,043,116 
Nore America ....... « 90,506,533 88,311,176 93,958,546 103,601,022 107,398,018 
Sodth America ..... 28,236,353 37,480,613 38,618,412 36,436,918 53,975,301 
eis piek ey eccocess 39,262,793 037,345 57,781,331 56,036,685 56,835,314 
Oceania i 12,732,243 13,319,614 4,758,384 14,181,681 13,384,317 
4 aa . 8,942,531 10,357,345 9,633,180 9,321,874 11,014,613 
T aes . .$348,962,456  $411,313,643 $426,595,.630  $442,.281.995  $441,750,679 
Imports from: 
Sys ks kanal ,615,620 $85,782,689 $86,562,429. $106,815,922  $104,349,891 
Nort america fatnenes sete 68,783,670 66,392,670 73,253, 753 79,922, 658 
South America ...... 46,487,560 44,435,350 49,098, 572 46,431,565 30,170,933 
Se 80,821,160 908, 98,559,190 99,933,392 110,574,535 
ee ee Was 6.0e 2,650,332 2,803,771 2,736, 2,912,621 4,730,911 
ETS cwaeeectnonceeee 5,721,139 11,653,099 7,222,711 9,205, 693, 
Total . .$281,790, 142 $310, 967,212 $310,572,556 $338,552, 833 $369, 442.314 
RAILROAD LOCOMOTIVES (5) 
——SHIPMENTS.——— = UNFILLED ORDERS.$ 
-—Domestic.—, ——Foreign.—— ——Domestic.— -——Foreign.—— 
1929. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric.Total 
pkesande 6 6 ll 23 251 21 6 278 
eoteary peweeee 20 1 2 23 301 20 18 339 
DE hadgeeenesee 31 4 ; 35 419 24 45 488 
MEE cocccceccess 57 2 2 61 419 24 52 495 
92 2 5 99 362 22 6 444 
EE s¢esesecesee 58 1 19 78 489 21 42 552 
ae 39 3 27 69 490 18 31 539 
Au see ry e $ ” 13 31 = 
<> _lee 6 96 347 49 2 423 
November 3< ae ‘ 26 95 340 49 9 398 
December 62 1 4 67 435 45 7 490 
Total 107 390s 85¢ 
1930. 
a a fo 8 # % 3 
ebru . 3 6 S 
4 ERD . 2 2 68 485 44 6 535 
§End of mont 
GOLD AND SILVER PRICES 
———Week Ended———_—__—- 
Apr. 5, 1930. Apr. 6, 1929. Year to Date. 
Bar gold in London S4s ll 4d 104d Sts 114d lid Ss 11°44d@&4s 10d 
Bar silver in London 19.d@194d 25+4d@254d 215,d@18%d 
Bar silver in New York 4246 15gc 564 c@55.c 46%3c@395.c 
STEEL SCRAP PRICES (23) 
——- Week Ended————_-_—_, 
Apr. 4,'30. Mar. 28, '30. Apr. 5, "29. 
Heavy melting steel scrap at Pittsburgh, average o 
daily quotations (per ton) ; $16.25 $16.35 $18.75 





STEEL SCRAP PRICES. 
Heavy Melting Steel, Pittsburgh, Per Ton. 











SILK (21) 
(Bales) 
Storage Deliv In Tran 
End of erles to End of 
1929. Imports. Month. Am. Mills. Month 
Jan. ... 384 4%,943 57,349 31,000 
Feb. ... 43,278 46, 46,228 30,000 
Mar. 48,103 45,218 49,878 29,000 
fpr. pieeees 47,762 39,125 ' 30,700 
y 49,894 39.898 49,121 28.000 
June 54.031 47,425 . 21,200 
July 46,795 42,596 51,624 34,100 
Aug. 65,516 48,408 59.704 41,600 
Sept. 59.970 55.104 53,274 39,000 
t. 66,514 64,129 57,489 49,000 
Nov. 62,885 76,452 562 41,000 
. 58,479 90,772 44.159 38,000 
Total... .661.611 619.747 
1930. 
Jan 43,175 76.264 57.683 37,000 
Feb. 42,234 68, 646 49,852 24,000 
Mar. 39.990 57.773 50,863 17,800 
ZINC (25) 
(Tons) 
Pro- ————Shipments.———— 
1929. duced. Domestic. Exports. Total Stocks 
fan..49,709  47,677° 2,055 49,732 45,418 
. 48, 51,057 1,895 52,952 40,620 
Mar. .55,471 56, 267 1,862 58,129 37, 
Apr. .4,653 558 1,469 58,027 34,588 
y..56, 958 56,614 1,106 57,720 33,826 
Pe rere 47,973 1,874 49,847 36,932 
uly..54,441 46,570 681 47,251 44,122 
. 55, 50,610 969 51.579 47,833 
Sent..53,285 46, 1,468 47,755 53,363 
t.. .50, 47,117 67 47,184 57,116 
Nov. .47,620 41,636 39 41,675 63,061 
. 48, 34,478 ll 4.489 77,262 
Tot..628,062 590.6440 13,496 604.136 
Jan. .51,133 , 20 40,482 87,933 
Feb. .44,924 42,154 6 42.1%) 99,703 
Mar. . 47,573 44,243 17 “4.2 %4 033 


1927. 1925. 1929. 1990 

January - $16.63 $15.20 $15.95 $16.20 

February ........... 05 14.92 1453 16.48 

 C66ice560esoan 16.55 14.70 1840 16.26 
Sees 16.50 15.30 15.63 

Pi athtdnessdpaxewe 15.55 15. 18.1 

DE Mecttatesssesves 15.00 14.57 18.10 
July .. 15.20 14.00 18.28 
A gl eae 15.45 15.35 18.530 
September 15.25 16.55 18.06 
October 14.75 17.30 17.25 
November 14.25 17.16 15.93 
r 14.90 17.46 15.00 
Average . $15.51 $15.63 $17.82 
LEAD PRICES, ST. LOUIS (23) 

(Average daily prices, cents per ib., St. 

uis basis) 

1930. 1929. 1928. 1927. 1926. 1925. 

Jan. ..... 6.10 6.50 6.29 7.41 9.14 10.16 
Feb. .... 6.09 6.73 6.08 7.29 .02 

March .. 5.56 7.38 582 7.34 8.19 8.59 

Spr - «+ 7.03 600 684 7.76 7.67 

y ce Se ate 6.27 7.58 7.99 

une .-. 680 616 616 7.90 8.11 

uly --» 661 605 613 846 8.10 

ug. ne 6.55 6.05 639 881 9.72 

wees «ee 600 629 6056 852 9.37 

beeee --» 667 632 6.01 8.13 9.44 

Nov ... 613 623 6.04 7.81 9.62 

-.. 610 634 6.33 7.69 9.19 

Avge ... 658 614 652 825 8.92 








(Gross tons) 


STEEL INGOT PRODUCTION (16). 


Reported by companies which made 94.68 


per cent of the steel ingot 
production in 1927 





Monthly 
Production 
Companies 

1927. Reporting. 
Jan.. 587, 
Feb. 3,608,718 
Mar 4,293,369 
Apr 3,907,190 

ay 3,831,378 
June 3,309,160 
July 3,033,232 
Aug. 3,311,943 
Sept 3,094,525 
Oct. 3,139.407 
Nov. 2,960,226 
Dec 3,006,109 

Tota! . 41,082,986 

3,771,985 

. 3,821,657 
. 4,259,978 
. 4,069,214 
. 3,976,429 
. 3,538,534 
. 3,596,845 
. 3,949,396 
-. 3,920,364 
. 4,394,898 
. 4,032,781 
. 3,797,793 
Total .47,129.874 
1929. 
Jan.... 4,243,834 
Feb.... 4,088,503 
Mar.... 4,780,560 
Apr.... 4,646,927 
May.... 4,983,670 
June. 4,613,383 
July.... 4,572,482 
Aug 4,656,752 
Sept. 4,263,232 
Oct..... 4,263,960 
Nov 3,320,160 
Dec 2,737,264 

Total 51,190,727 

1930 
Jan. 3,578,574 
Feb 3,544,639 
Mar 4,053,520 


Calculated 
Monthly 
Produc- 
tion All 


No. 


Approx. 
Daily 
of Pro- 


Working duction 





Companies. Days. All Cos. 
3,789,874 26 145,764 
3,812,046 24 835 
4,535,272 2 167,973 
4,127,335 26 158,744 
4.047,251 26 155,663 
3,495,609 26 4 §8©«©134,446 
3,204,135 25 128,165 
3,498,549 27 129,576 
3,268,881 26 125,726 
3,316,292 127,550 
3,127,015 26 120,270 
3,175.484 26 122,134 
43 743 311 139,543 
3,990,902 26 153,496 
4,043,457 25 161,738 
4,507,217 27 934 
4,305,382 25 172,215 
4,207,212 27 + ~=155,823 
3,743,903 26 143,996 
3,805,598 25 52,224 
4,178,610 27 54,763 
4,147,893 25 165,916 
4,649,968 27 =172,221 
4,266,835 26 8 =©164,109 
4.018, 208 25 160,728 
49,865,185 311 160,338 
4,490,354 27 166,309 
4,326,000 24 180,250 
5,058,258 26 194,543 
4,958,025 26 189,924 
5,273,167 27 5,302 
4,881,370 25 195, 255 
4,838,093 26 48= 186, 
4,927,258 27 182,491 
4,510,879 25 180,435 
4,511,650 27 =: 167,098 
3,513,025 26 =©6135,116 
2,896,269 25 115,851 
54,164,348 311 174,162 
3,786,450 27 140, 
4,067,971 24 169,499 
4,288,985 26 164,961 


DEBITS TO INDIVIDUAL ACCOUNTS 


(Thousands) 
New York 140 Other Total 
1929 City. Cities. 141 Cities. 
Jan. $54,719,288 $28,126,446 $82,245,734 
Feb. 46,288.750 24.515.182 —70.803.932 
Mar. 424, 28,131,415 83,556,393 
Apr. 47.979.140 26.802'629 74'781.769 
ay 50.043.161 26.519'535 76.562.690 
June 262. 26,428. 69,690,734 
July 49,215,190 28.443.671 77,658,851 
Aug 033, 28°338,732 77'372'294 
Se 50,342,300 27.313,948 77.656.248 
Oct. 63,325,290 32'261'245 95.586.535 
Nov 53,603,709 28.519'077 82,122,786 
Dec. 39,850,465  26.932'294 66;782'759 
Total . . . $603,619, 246 $332, 129,018 $935, 748,264 
1930. 
Jan. . $34,731,505 $25,723,828 $60,455,333 
*Feb. . 81,116,829 21,513,171 52.630. 
*Mar. 40:739/881 25/031:734 65,771,615 
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MONEY RATES IN NEW iORK CITY 


{Bankers 
Call Time §Com'l Accep- 
Money. Loans. Paper. tances 
1929. High.Low. High.Low. High. Low. High.Low. 
Jan. 126 7 6 5% 54K 
Feb. 220 6) 8 5% 5h 5% 5 
Mar. |... 6 86 7% 6 SR Be 5% 
Apr. ....15 6 9 6 6 dis 5M 
ay ....15 6 sy 6 6 5% 5% 
June ....10 6 8 7 6 6 Sig a 
July -...15 6 8% 7% 6 6 5 BY 
Aug.....12 6 9 8% 64 6 5% Bi 
Sep. ....10 6 4 8% 64 6% -5Y 5% 
ions 6. 6 6 4 
Nov. |.. 6 4 6 4% 6 5% 4% 3 
ec. .... 6 5 4% 5% 5 3% 
1930. 
Jan. 6 % 5 4% S% # 4 3% 
Feb. 4% 4 i i 5 44 3% 3% 
Mar. ss % 4% 3% 3% 2 
Fey's. a sam 5 \4% 3% 3% 
eb. oe ‘@ %, 3% 
Feb. 15.. ; 22 %& 4, 3% 3% 
Feb. 22..44 4 4% 4% 4% 4) 3% 3¥ 
Mar. 1..4% 4 4% 4% 4% 42 3% 39 
Mar. 8.4 9% 4% 4% 44% 4% 34 3% 
Mar. 15.. 4 3 4% 4 4% 4% 3% 3% 
Mar. 22..4%4 2 4 3% 444° 3% 2% 
Mar. 29..4° 3% 4 3% 4° 3% 28 212 
Apr. 5..4 4 4% 3% 4 3% 2% 2% 
760 days. §4-6 months, best names. {90 days. 
asked rate 


MONEY RATES IN NEW YORK CITY 
(New York Times) 


-—Call Money.—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time tCom. §Ac- 
1930. als.High.Low.Last.Loans. Paper. cept. 
Apr. 3...4 4 4 4 3% 24 
Apr. 4...4 4 4 4 3 3 
es Mess ue) Ge. boo we ; 
Apr. 7...4 4 4 3 
Apr. 8...4 4 4 4 4 
Apr. 9...4 4 3 3 4 %4@4 


tBest names. §Asked rate. 


INTEREST RATES. 


--~Week Ended—, 
April April Year to 
5, . 6, "m. > 


30. Date 

Call loans .......... ft 15@6 6 @2 
Time loans, 60-90 da.4 @3% 8% 5 3% 

Time loans, 4-6 mos.4 8 5 @3 
Com. disc. 4-6 mos..4°@3% 6 54@3% 
RATE OF OPERATIONS IN THE STEEL 

INDUSTRY 
(Per cent of rated capacity) 

U. 8. Steel Inde- Entire 

Week Ended. Corporation. pendents. Industry. 





: 62 63 
, 63 63 
’ 30 
‘ 30 
; 58 59 
. 64 ‘4 
, 67 69 
: 70 73 
" 73 7 
: 76 
1 7 81 
75 80 
. 73 79 
‘ 70 76 
 iineanes ae 80 68 - 74 
DE GGescassenus 80 73 
By NG 2s sa udivns 83 69 76 
WN MR ieckacsas 79 70 75 











MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 





iCall §Time q{Com'! |Accep- 
1929. Money. Loans. Paper. tances 
PS. , madden nae 7.05 7.59 5.38 4.85 
0 eae 7.06 7.50 5.56 5.13 
A kis ba aukcsise 9.10 7.96 5.79 5.35 
rao 8.89 8.70 6.00 5.46 
ee 8.91 8.86 6.00 5.48 
0 aa 7.70 8.20 6.00 5.49 
p= 9.23 7.89 6.00 5.17 
i. wikee 66600 8.27 8.88 6.19 5.12 
Bs akssiee sume 8.50 8.96 6.25 5.12 
is asiseaccane 6.43 7.68 6.19 5.01 
NS “eneanegens 5.44 5.47 5.43 4.22 
|” rey 4.83 4.84 5.12 3.90 
1930. 
.  errrcree 4.67 4.68 4.94 3.96 
Perse 4.32 4.62 4.68 3.77 
| ae 3.69 4.04 4.31 3.06 
Week ended: 
Se ae 4.40 4.62 4.79 3.81 
SS ae 4.00 4.62 4.62 3.75 
, Sp eee 4.40 4.62 4.62 3.75 
et See 4.40 4.62 4.62 3.75 
eee 4.00 4.42 4.62 3.50 
 — Sereae 3.90 4.24 4.54 3.27 
Mar. 22..... 3.00 3.69 4.17 2.73 
Mar. 29.. 3.80 3.75 3.88 2.69 
a eee 4.00 3.92 3.88 2.88 
sRenewais. §60-90 days. {4-6 months, best 
names. {90 days, asked rate. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Price 
Hides. Zinc. Scrap. Aver. Index. index. 
Jan. -152.3 107.0 115.3 124.9 140.2 891 
Jan. 14..156.2 106.4 116.2 126.2 139.8 90.3 
Jan. 21..156.2 108.4 117.3 127.3 140.0 90.9 
Jan. 28..156.2 111.4 119.0 128.9 139.1 92.6 
Feb. 4..152.3 112.5 120.0 128.4 138.3 92.9 
Feb. 11..147.5 112.5 120.4 126.8 138.5 91.6 
Feb. 18. .142. 11.2 121.8 125.2 137.5 91.1 
Feb. 138.9 112.2 123.4 124.9 135.2 92.4 
Mar. 4..148.5 111.0 123.4 127.6 1344.9 94.6 
Mar. 11..152.3 108.8 123.7 128.2 134.3 95.5 
Mar. 18..153.3 108.3 124.3 128.7 133.3 96.5 
Mar. 25..151.4 109.0 123.1 127.8 133.6 95.7 
Apr. 1..152.3 108.4 124.1 128.2 7134.2 795.6 
Apr. 8..155.2 113.3 123.4 130.6 135.0 96.8 
THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 
High. Low Last. 
eee re 174.2 175.5 
Mie <Mnsceccenenceeas 179.3 176.0 177.8 
Ss eee 178.9 176.7 178.2 
A Se? 176.5 177.4 
i 178.9 175.4 177.1 
I tas c edoa-iee scearen 179.9 176.7 178.2 


COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
———_Week Ended-———_—__, 





*Mar. tMar. Mar. Mar. 
29,'30. 30. 15,’30. 30,’29. 
Bituminous coal: 
AA aet 905 7,852 8,077 8,050 
Daily average..1,484 1,305 1,346 1,342 
Anthracite: 
ae 1,145 957 933 1,112 
Beehive coke: 
.  LAXereeyt 68 71 67 116 
Daily average.. 11 12 11 19 


SOURCES OF DATA 


(1) Railway e. 


ration. (4) Federal Reserve Board. (5) 


nited States Department of Labor. (7) United States Department of Agriculture. 
(10) National Lumber Manufacturers’ Association. 
(12) United States Department of the Interior, Geological Survey. (13) New York 

(14) S. W. Straus & Co. i 
16) American Iron and Steel Institute. 
(19) American Railway Association. 


fron Age. (9) Bradstreet’s. 
Review. 
State Department of Labor. 
tistics. 
Petroleum Institute. 
of the Interior. (21) S 
ers’ Association. 
(95) American Zinc Institute. 
(27) Bureau of Railway Economics. 


*Subject to revision. tRevised. 


(2) Commercial and ii-~ Chronicle. 


(3) The F. W. Dodge Cor- 
nited States Department of Commerce. (6) 
(8) The 
(11) Dun’s 


(15) American Bureau of Metal Sta- 
(17) Aberthaw emeney. (18) American 
(20) United States Department 


ilk Association of America. (22) Motor and Accessory Manufactur- 
(23) Americar, Metal Market. any 


(24) Federal Reserve Bank of New York 


(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 
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FABRICATED STRUCTURAL STEEL (5) 


-——New Orders.— ——, ---Shipments.--, 
Com- Com- 
Actual P.C.of puted P.C.of puted 
1927. fonnage. Capcy. Tonnage. Capcy. Tonnage. 

















Jan.. 162,589 52 195,000 193,006 
Feb.. 202,738 243, 750 198,750 
Mar 193,330 62 232,500 58 217,500 
Apr.... 218,366 70 262,500 61 228,750 
ay.... 193,372 232,500 61 228,750 
July.... 284,641 91 341,250 68 255,000 
Aug.... 227,135 72 270, 000 75 281,250 
Sept 220,715 70 262,500 71 266,250 
June 189,487 225,000 68 ,000 
Oct 241,225 77 288,750 66 247,500 
Nov. 198,023 236,250 65 243,750 
Dec 218,721 70 262.500 63 236,250 
eer 68 3,052,500 63 2,853,750 
1928. 
Jan.... 175,614 54 207.900 53 204,050 
Feb.... 221, 69 265,650 60 231,000 
Mar.... 215,473 67 257,950 59 227,150 
Apr.... 197,078 61 234,850 62 238,700 
ay.... 236,817 80 308,000 68 261,800 
June... 249,679 77 296,450 68 261,800 
July.... 247,345 77 .296,450 69 265,650 
Aug.... 295, "431 92 354,200 75 288,750 
Sept.... 266, 83 319,550 71 273,350 
Oct..... 210,454 65 257,950 83 319,550 
Nov.... 205,7 63 242,550 71 273,350 
Dec..... 207,499 64 246,400 73 281,050 
We ociess 71 3,287,900 68 3,126,200 
1929. 
Jan.... 227,105 71 273,350 73 £281,050 
Feb.... 222,723 69 265,650 62 238,700 
Mar.... 296, 93 050 72 227,200 
Apr.... 277,926 %7 950 79 304,150 
ay.... 284,429 89 342550 80 308,000 
June.... 287,380 90 340500 76° 278,600 
July.. 291,330 91 350 79 304,150 
Aug.. 301,475 95 365,750 81 311,850 
Sept.. 261,299 82 315,700 82 315,700 
Oct... 282, 89 650 91 300 
Nov. 184,933 59 150 74 ,900 
Dec.. 258,715 83 319,550 72 277,200 
eer 83 3,842,300 77 3,481,850 
1930. 
Janj... 196,368 63 252,000 61 244,000 
ME Side sabes 73 292,000 76 304,000 
* 
Speculative 


Continued from Page 794 


movement during the nine months ended 
March 31 totaled 473,395 bales, compared 
with 437,749 bales during the corre- 
sponding period in 1929. 

In Yokohama prices dropped to 1,142 
yen, against 1,178 yen on April 1, for 
April contracts. Exchange remains firm 
at- 50. Nothing further has been re- 
ported of the government guarantee of 
loans which it was hoped would stabilize 
prices. It is obvious that the scheme is 
beginning to encounter difficulties and 
probably already has involved the gov- 
ernment in losses without assisting the 
market. 


HIDES 


ESTRICTED slaughters have been 
R balanced by limited buying of 

packer hides, thus preventing 
wide departures from previous price 
levels. May futures closed on Monday at 
14.35 cents a pound, 15 points lower than 
the preceding week. 

February shoe and boot production ‘s 
estimated by the Department of Com- 
merce at 25,715,352 pairs, against 26,- 
533,842 pairs in January and 27,245,796 
pairs in February, 1929. Corrected for 
seasonal variation and trend, February 
production is 4.8 per cent lower than 
January’s, and 7.7 per cent lower than in 
February, 1929. 

Raw stocks of cattle hides held by tan- 
ners on Feb. 28 amounted to 1,687,249, 
against 1,772,649 on Jan. 31, 
crease of 4.8 per cent. Of this number 
404,149 were foreign. Calf skins held by 
tanners on Feb. 28 numbered 1,535,005, 
against 1,605,324 on Jan. 31, a decrease 
of 4.3 per cent. 

From a statistical standpoint, the hide 
and tanning industries seem advantage- 
ously placed, in spite of the sharp de- 
crease in shoe production. That the gen- 
eral business situation has justified the 
decreased shoe production is shown by 
the decreases in wholesale shoe trade in 
the following Federal Reserve districts: 
Boston, 18 per cent; New York, 13 per 





a de- 


COMMERCIAL STEEL CASTINGS (5) 


NEW ORDERS (BOOKINGS) 

--Railway-—, ,--Miscel.— 
Specialties. Castings. 
Net P.C.of Net P.C.of 


-—Total.—_, 
Net P.C. of 











1929. Tons. Cap. Tons. Cap. Tons. Cap 
Jan... 124,313 85 64,809 96 59,504 76 
Feb... 115,689 79 58,903 87 56,736 73 
Mar.. 130,836 90 60,743 70,093 90 
Apr.. 144,616 99 75,625 112 68,991 88 

ay.. 113,328 78 44,919 68,410 88 
June.. 95,201 34,947 52 60,254 77 
July.. 103,356 71 37,731 65,625 87 
Au 697 69 35,906 53 62,791 80 
Se 85,859 33,463 52,396 67 
Oc 134,313 92 72,421 107 61,892 79 
Nov 97,065 1,350 55,715 71 
Dec 94,653 65 41,179 61 53,474 68 

Tot.1,337,877 77 601,996 74 735,881 79 

1930. 

*Jan.. 101,643 70 42,502 59,141 
*Feb.. 114,664 79 53,901 60,763 
PRODUCTION 
1929. 
Jan... 93,413 64 35,689 53 57,724 74 
Feb... 97,568 67 40,282 60 57,286. 73 
Mar.. 115,163 *79 49,562 73 65,601 84 
Apr... 121,941 84 53,458 79 68,483 88 

ay.. 127,189 87 58,636 87 503 88 
June. 116,221 80 54,154 62.067 79 
July.. 118,100 51,989 77 66,111 85 
Aw 118,458 81 50,548 75 67,910 87 
Sept. 106,268 73 44,609 66 1, 82 
Oct... 119,569 82 50,011 74 69,558 89 
Nov.. 109,321 75 49,915 74 59,406 76 
Dec.. 106,927 73 37,154 55 69,773 89 

Tot.1,350,138 77 576,007 71 774,131 83 

1930. 

*Jan.. 109,220 76 48,292 60,928 
*Feb.. 107,657 74 43,352 64,305 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
po Reg A y Ag Apr 
330. 29,°30. 22, "30. 6,” 
Locomotives .... 16 6 9 5 
Freight cars. .. 4 6 900 595 
Passenger cars 70 96 5 125 
tructural steel. 2, = 


2,900 1,000 


Rails (tons) .... 


Commodity Markets 


cent; Chicago, 23 per cent; Philadelphia, 
6 per cent; Cleveland, 6 per cent, and 
Minneapolis, 18 per cent. 

The adjusted hide price index of the 
Shoe and Leather Reporter stands at 
82.6, an increase of 0.7 point over the 
preceding week, and compares with 94.4 
on the corresponding date last year. 


Range of Hide Future Prices. 
—May t. —Dec.— 


mgs. Low. High. “Low. High. Low. 





Mar. 31.. 53 15.50 15.99 15 98 
Apr. 1.. 15.45 15.44 15.97 15.95 
Apr.  2.. 15.43 15.43 15.95 1595 
Apr. 4. “14. 70 14.60 15.63 15.45 16.19 16.00 
Avr. 4.. 15. 15. 16. 15.98 
Apr. 5.. 15.40 15.40 15.90 15.90 
Ww 's Tr, rg. (14.70 14.60 15.63 15.40 16.19 15.90 
Pp 
Apr. 7.. ...  ... 15.35 15.35 15.85 15.85 
Apr. 8..14.35 14.35. 15.30 15.28 15.80 15.80 
Apr. g.. 14.40 14.40 15.40 15.35 15.85 15.85 
“Sese.. -14.37@14.40 15.33@15.38 15.60@15.90 
eb. 

:.16. 

..16. 

Me os, oo ce cosas aaceenta 4 

PE Shits nek dockesaasmndadaae 16. 
MP, MIB iio conscecctisscnca 16.07@16.15 





SUGAR 


| J "the single sel as to the future of 

the single seller agency continues 

to disturb the market. The meet- 
ing of April 1 is apparently considered 
unsatisfactory, and the vote taken at 
that time as not representative of the 
true feelings of the stockholders. On 
Monday came confirmation of the rumor 
that the existence of the agency is 
threatened and another meeting is to be 
held to decide whether the agency shall 
be continued or be dissolved. In conse- 
quence of the uncertainty, May futures 
broke, sharply and closed on Monday at 
1.61 cents a pound, 8 points lower than 
the preceding week. 

March receipts totaled 911,802. tons 
and exports totaled 145,502 tons, leaving 
stocks at 1,397,380 tons. Total receipts 
from Jan. 1 to March 31 amounted to 
1,596,212 tons, and exports were 186,443 
tons. Receipts during the corresponding 


period last year totaled 2,397,894 tons, 
or 801,682 more than this year. This de- 





ELECTROLYTIC COPPER PRICES (23) 








New York f. o. b. refinery. Cents per Ib. 

1927. +1928. 41929. 41930. 
January ....... 13.12 13.96 16.72 17.87 
February ...... 12.80 13.97 17.92 17.87 
) >. ee 13.21 13.98 21.26 17.87 
12.93 14.10 19.80 aes 

-. 12.74 14.31 17.87 

. 12.46 14.62 17.87 

63 14.62 17.87 

3.11 14.62 17.87 

$13.05 14.83 17.91 

$13.12 15.31 17.89 

$13.45 15.90 17.87 

December ..... $13.95 15.94 17.87 

Average . 13.05 4.68 18.23 


ne as “New York refinery equiva- 
ent. 


PRIME WESTERN ZINC PRICES (23) 
(Average oy cents per lb.; E. St. 


uis basis) 

1930. 1929. 1928. 1927. 1926. 1925. 
er 5.24 634 5.65 6.68. 845 7.76 
Feb. .... 517 634 S555 669 7.84 T.5! 

roch .. 4.94 6.45 5.63 6.71 7.34 7.34 
MEE science 0 6.63 5.76 6.35 7.01 7.00 
ay 6.56 6.04 6.08 682 6.96 
June 6.64 6.16 6.23 7.12 7.00 
July 6.74 6.20 6.24 742 7.22 
Aug. 6.78 6.25 6.36 7.39 7.59 
Se 6.78 6.25 6.22 7.42 7.77 
aa 6.72 6.25 6.00 7.31 8.33 
Nov. 6.22 6.27 5.75 7.22 8.72 
Dec. ° 6.65 6.35 5.73 7.04 8.71 
Avge. 6.49 6.03 6.25 7.0: 7.66 


TIN PRICES (23) 
(Average orices. cents a 1b., prompt 


traits, 

1930. 1929. 1928. 1927. 1926. 1925. 

JQn. ..... 38.91 49.16 55.64 66.47 62.27 58.23 
ee 38.67 49.37 52.49 69.06 63.62 57.08 
March ..36.81 48.85 52.18 69.31 64.49 53.72 
April .... ... 45.97 52.36 68.02 63.38 52.21 
Dt cscee 43.92 51.54 67.52 62.44 54.67 
June 44.26 47.96 67.42 60.62 55.92 
July . 46.40 47.10 64.06 63.07 58.08 
Aug. .... ... 46.65 48.08 64.47 65.28 58.18 
Sept. .... ... 45.38 48.07 - A 68.92 58.27 
ae -.. 42.35 49.01 70.31 62.23 
Nov 40.22 85 3763 70.67 63.27 
BOB. ccces 39.79 50.21 58.49 68.47 62.93 
Avge. 45.19 50.46 64.37 65.30 57.90 


cline in receipts, though in part attrib- 
uted to a backward season, has also given 
rise to apprehension that the Cuban crop 
is not as large as had been estimated. 

Cuban receipts for the week ended 
April 7 totaled 192,670 tons, and exports 
amounted to 25,940 tons, leaving stocks 
on April 7 at 1,561,587 tons, and also 
17,131 tons of old stocks. 


Range | of Sugar Future Prices. 


"ow. High Lov. Man Low. 
Hirh. w. High. Low. High. Lo 
Mar. 31.. 1.79 1.78 1.83 1.81 1.88 88 
Apr. 1.. 1.82 1.69 1.84 1.72 1.90 1.78 
Apr. 2..1.76 1.71 1.79 1.75 1.86 1.8 
Avr. 3..172 16 1.7% 1.71 18 L777 
Apr. 4.. 1.69 1.66 1.72 1.70 1.78 1.76 
Apr. 5.. 1.66 161 1.68 1.63 1.75 1.71 
‘s rg.. 182 1.61 1.84 163 190 L7i 
Apr. 7.. 1.64 1.61 1.67 1.62 1.73 1.69 
Apr. 8.. 1.62 1.59 1.64 1.62 1.70 1.68 
Avr. 9.. 1.63 1.59 166 1.62 1.73 1.70 
Apr. 9 
close... 1.62 1.65 1.72 
—Dec.— —Jan.— ——Mar.— 
High. Low. High. Low. High. Low. 
Mar. 31.. 1.96 1.95 1.96 1.96 -00 2.00 
Apr. 1..1.97 1.85 198 1.87 2.01 1.93 
Apr. 2.. 1.92 1.89 1.93 1.89 1.97 1.93 
Apr. 3.. 1.89 1.83 1.89 1.84 1.93 1.89 
Apr. 4.. 1.85 1.83 186 1.84 1.90 1.88 
Avr. 5.. 181 1.77 1.81 1.78 1.87 1.83 
Wk’s rg..1.97 1.77 1.98 1.78 2.01 1.83 
Apr. 7.. 1.79 1.75 181 1.76 1.86 1.82 
Avr. 8.. 1.77 1.75 1.78 1.76 1.83 1.81 
Avr. 9.. 1.81 1.77 1.82 1.78 1.88 1.8 
Apr. = 
close. . 1.80 1.81 1.87 


tract began. This new contract, 
known as “No. 1 Standard,” is for 
ten tons (22,400 pounds), and the mini- 
mum fluctuation is one one-hundredth 
of a cent per pound. Trading in the old 
“A” contract (2% tons) will continue as 
before, with fluctuations of 1-10 cent. 
The new contract calls for delivery of 
“No. 1 Standard” quality ribbed smoked 
sheets Havea Plantation rubber (Rubber 
Exchange type), the seller having the 
option of delivering ribbed smoked sheets 
of a superior quality at the contract 
price. All rubber tendered against “No. 
1 Standard” contracts must be delivered 
either from a warehouse licensed by the 
exchange or on a dock located in the 
Port of New York and be accompanied 
by certificates of grade and weight. 
Monday’s closing price of “A” con- 
tracts for May delivery at 15.30 cents 
a pound is a decline of 30 points from 
the preceding week. Beyond confirmation 
that producers are agreed on a tapping 


QO: April 1 trading in the new con- 











BEEHIVE COKE (5) 


(Thousands of tons) 
--Bituminous-, --Beenive- 
Coal. --Anthracite.—, Coke. 
Daily Total Daily 
Prod. Aver. 


Total Daily Total 
1927. Prod. Aver. Prod. Aver. 











Jan..56,600 2,240 6,516 261 787 30 
Feb. .52,697 2,205 5,812 25h 754 30 
Mar..59,911 2,219 6,056 890 33 
April.34,538 1,344 7,078 283 779 ~=30 
ay..35,256 1,388 7,947 318 630 24 
June.36,483 1,403 - 7,207 579 22 
July..33,505 1,340 4,993 467 ay 
Aug..41,541 1,539 7,694 285 500, 19 
Sept. 41,763 1,644 6,596 264 470° 18 
ct...43,827 1,686 7,353 294 431 17 
Nov. .40,468 1,632 6,854 286 379 «615 
Dec. .41,114 1,581 5,990 230 388 15 
Tot..517,763 1, 80,096 264 7,054 23 
1928. 
Jan. .44,925 1,776 5,587 223 376 14 
Feb. .42,022 1,688 5,481 224 16 
Mee, 144,668 1654 5398 200 17 
ril.32,710 1,324 6,784 283 377 15 
May. 37,218 1,410 7,977 307 376 «14 
June.36,546 1,406 5,205 302 12 
July..36,864 1,475 4,394, 176 280 11 
Aug..41,774 (1,547 6,759 250 295 11 
Sept..41/971 1,720 5,927 247 322 13 
Oct...51,176 1,895 8,400 323 431 16 
Nov. .46,788 1,925 7,322 305 427 16 
Dec. .44,083 1,763 6,144 245 408 16 
Tot..500,745 1,631 75,348 248 4,433 14 
1929. 
Jan..52,140 1,975 7,337 282 479 18 
Feb. .47,900 1,996 6,670 440 
Mar. .39,870 1,533 5,044 194 534 821 
ril. 37, 380 1,460 6,441 468 18 
ay. . 706 1,542 6,308 243 597 22 
June.38,580 1,543 5,069 24 
July..41,175 1,584 4993 192 600 
Aug. 44,475 1,647 5,954 562 21 
Sept..45,110 1,856 6,792 504 20 
Oct...51,917 1,923 8,332 320 470 17 
Nov.. 46, 285 1,866 6,042 252 413 16 
Dec. .46,814 1,873 7,658 345 14 
Tot..532,352 1,731 76,6440 253 6,015 20 
1930. 
Jan..49,778 1,886 7,038 271 309 11 
Feb. .39,555 1,655 6,157 262 283 «12 
Mar..35,740 1,375 4,548 175 294 ill 


holiday during May, nothing has oc- 
curred to improve the sttistical position 
of the market. Stocks in London in- 
creased 2,244 tons and in Liverpool 810 
tons, making total stocks 71,477 tons 
and 22,008 tons respectively. March 
shipments from Malaya were 47,320 tons, 
about 1,600 tons less than in February. 
March arrivals in New York also were 
lower, amounting to 38,194 tons, com- 
pared with 43,067 tons in February. Ar- 
rivals during the first four days in 
April totaled 3,420 tons, against 6,241 
tons during the corresponding period last 
year. 

Rubber invoiced to the United States 
for the week ended April 5 totaled 10,323 
tons, about 1,700 tons more than the pre- 
ceding week. BERNHARD OSTROLENK. 


Range of Rubber Future Prices. 
“a9 RACT. 


—May— —. “Suly— Sept.— 
rs oy w. Ww. High. Low. 
Mar. 31..15. 15.60 ie. 16.10 16.70 16.50 
Apr. 1..15.60 15.40 16.20 16.10 16.50 16.50 
Apr. 2..15.50 15.40 16.10 16.00 16.40 16.40 
Apr. 3..15.70 15.50 16.10 16.10 16.40 16.40 
Apr. 4..15.40 15.30 15.90 15.80 16.20 16.20 
Apr. 5..15.20 15.20 .80 16.10 16.10 
’s rg..15.80 15.20 16.30 15.80 16.70 16.10 
ae Pa - -+. 16.30 16.30 
Apr. 38.. 5.90 15.90 anat 
Apr. 9..15.20 15.10 15.60 15.50 16.00 16.00 
Apr. 9 
ciose. 15.10t 


17.00... eae 
17.30 17.30 
90 


17.00 17.00 
Apr. 5 re 
eek’s TONGS, o 00.0 17.50 16.90 17.30 17.00 
MR Mes a capadéwndael 16.73 16.73 
Se. “Wiisebeséeckin sen 6.95 16. ime 
Be “Migcsnavasensone 16.50 16.50 16.80 16.80 
Ape. $, GOsOi.cccscs 16.50* 16.807 
NO. 1 1 GEANDARD GEMtB Ae. 
———t ———— SQ — 


uly: t. 
High. Low. High. Low. Hi h Low 


Apr. 5. See aa 16.44 16.30 16.75 16.65 
Apr. 3.. 16.30 16.25 16.68 16.60 
Apr. 3.. 16.33 16.20 16.65 16.62 
Mes. Gisw Uae --» 15.99 15.98 16.50 16.30 
a --. 15.90 90 16.35 16.30 
Wk’'s rg..16.00 15.82 16.44 15.90 16.75 16.30 
Apr 7.. cae --- 16.30 16.30 
Apr. 8.. 15.90 15.90... A 
Age. 2. ; 15.72 15.72 16.15 16.15 

pr. 

close... 15.22t 15.72@15.76 16.14@16.15 


Dec.— ——Jan.—— 
High. Low. High. Low. 
1 17.40 17. ee phe 
; + 17.16 11.36 11.36 

ree ee 1636 
16.85 17.36 17.36 





r. 116.62 ine sas 
Apr. 9, close........ 16.62016.609 16.84* 
*Nominal. ?Trading. tBid. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of New York City Member 


| Debits to Individual Accounts by Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- . . 
PORTING MEMBER BANKS IN LEADING CITIES Banks in Reporting Centres 
. see _ S 2 0 (Thousands) 
. Apr. 9. Apr. 2, Apr. 10, | 
——All Reporting.——_— —-—_Chicago. a 
Apr.2, Mar.26, Apr.3, Apr.2,Mar.26, Apr3, | 125 — = ee. No. of _————Week Endead———__, 
te30 1930 529 fea0 1930 929 On securities $3,234 $3,393 $2,708 | Federal Reserve Centres Apr. 2, Mar. 26, Apr. 3, 
On securities $5,248 $5,154 $7,516 $955 $973 $914 All other 2495 2501 2,713 | District. Included. 1930. 1930. 1929. 
All other. 8,670 8.702 9.068 620 614717 1—Boston . $760,908 $602,406 $847, 
Total $16,918 $16.585 $16.563 $1575 $1567 Fies1 |, Tote) loans 5.780 $5.804 $5,421 | 2-New York........ 14 10,590,863 10,003.855 12,500°22 
Pa Glee eens. 2,849 2844 3.07 1600 150 201 United States Governm’t securities. $1,102 $1,118 $1,055 aaa... ie an 832,996 689.439 953,212 
ther securities. 2872 284 2902 237 2 27 | Other securities _ SS | § Richmond ...:- 24 347,681 286,646 37, 
Se, ee Gene Gene Gee Gia Guns | Tots! tvestment fiom “tae nam | FAS 2 Be Be gaa 
Total Ins. & iny.$22.600 $22,563 $22,561 $1,973 $1,981 $2,068 —— + ~ anne &_St. ~ Spee | 316.970 279 716 "360 274 
Res. with Fed Loans and Investments—Total $7,724 Tae 6G | 6. Stieeeeeee F : ‘ 
9—Minneapolis ..... 17 203,433 168,216 190,994 
Reserve banks. $1,739 $1,719 $1,645 $181 $174 $166 bey Bt ene 2B 953 294253 373036 
Goa in vane mS ge als alt ails | ROSeTTS with Federal Reserve Bank. Sg S778 11 Dallas... 17 291,367 187,208 224/700 
et e .2 2 , in vau 7 46 Abe F ' ; 
Time cepesits. Ts 7.88 6 626 02 638 Net demand, deposits 5 30 5.428 5.202 | 12—San Francisco. a ; 895,287 __ 316,864 976;379 
Gov. de its 1 2 7 1 me deposits 368 1, 1,1 | 
Due from benks. 1,233 126 1219 147 131 4162 | Government deposits 61 TI 109 | Total ............ 267 $17,697,914 $15,760,484 $20,272,954 
Due to banks 3061 2922 2.840 338 3 Due from banks 105 . iz 118 | New York City.. 1 10,388,316 9,680,584 12,251,852 
rrowings from € to n . 3 ————_— oe  - 
Ree 47 766 yy Borrowings from Fed. Reserve Bank 31 15 158 | Total outside N. Y. C. 266 $7,309,598 $6.¢ 079, 900 $8,021,102 








Statement of the Federal Reserve Banks 





























(Thousanas) 
—Combined Fed. Res. Banks.— —-N. Y. Federai Res. Bank.— 
RESOURCES. Apr. 9 Apr. 2 Apr. 10 Apr. 9, Ape 2 Ape. 10, 
9B. 930 1929 1330 5 929. 
Gold with Petesal Reserve 
agents : ‘ $1,703,554 $1,693,254 $1,273,428 $258,504 $258,594 $281,458 
Gold redemption ‘fund with 
U. S. Treasury. ‘ _ 42,245 51, 851 67,075 15,357  —s 15,401 13,168 
Gold held exclusively 
F. R. notes .. $1,745,829 $1,745,135 $1,340,503 $273,951 $273,995 $294,626 
Gold settlement fund with 
F. R. Board. 557,240 5s. 564 706,899 140,783 134,64 193,312 
Gold and c.~ certificates é 
held by banks 704,212 687,710 T2380 _ 416,017 P __ 408,888 : 457,542 
Total gold reserves $3,027,251 $3,021,709 $2,774,752 $530,751 $817,487 $945,480 
Reserves other than gold. __ LA 068 a 187,167 175,764 __—*4,017 ___ 53,427 ___ 52,351 
Tota] reserves . $3,221,350 $3,208,876 $2,950,546 $554,768 $870,914 $997,831 
Non-reserve cash . 67 4D 67,422 80,463 13,277 14,350 31,763 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations 105,035 113,652 540,454 44,319 38,073 142,569 
Other bills discounted _ 121,120 127,471 423,073 _ __ 18,355 ___ 15,794 104,166 
Bm bills discounted $226,164 $241,123 $963,532 $62,674 $53,867 $246,735 
illg bought in open market 267,002 31,297 157,317 102,756 142,785 20,408 
& 5. Govt. securities: 
Bonds ° 5H, 226 54,105 51,612 19,388 15,389 1,384 
Treasury notes LA, 44 194,519 91,951 66, 508 76,858 13,367 
Certificates and bills AE 21765 22,526 121,368 _ 118,367 4,652 
Total U. 8. Government 
securities . $527 296 350,389 $166,089 $207 564 $210,614 $19,403 
Other securities 870 878 KS, 6.70 2,095 
Total bills and securities$! 29.242 $1,081,589 $1, 293,783 $379,744 “$414, 016 $288,641 
Due from foreign banks 711 722 722 226 237 219 
Uncoliected items 555,014 FAS 994 661,24 155,375 189,057 170,670 
Bank premises SST 55, UT 58,729 15,664 15,664 6,087 
Al) other resources 12064 $1218 8576 — 3490 = 3,208 _ 1,177 
Total resources . $4,977 SS 5.075.205 $5.054.053 $1.452,544 $1,507,447 $1,506,288 
LIABILITIES 
Federal Reserve notes in 
actua) circulation $1.556.505 $1,576,007 $1,657,719 $154,389 $196,502 $290,467 
ts 
ber bank—reserve ac- 
count 2.4 AS 2,375,348 2,911,940 957 724 975,450 913,503 
Government 2,653 38,922 4,721 2,869 10,380 1,707 
Poreign bank 6.371 6,610 9,327 2,575 2,813 5,254 
Other deposits __ 18,779 21 26 8173 9276 7,757 
Total deposits -$2,395,476 $2,443,047 $2,230,835 $971,341 $997,919 $928,251 
Deferred many items 553,971 556, 647 624,251 141,260 157,694 154,442 
capital paid i 174,217 174,246 154,586 69,735 69,730 55,676 
Sins 276,936 276,936 25A,398 80,001 80,001 71,282 
All other iiabilities/////.. (18,683 1831222961 B18 i512 
Total liabilities... 4,977,565 $5,075,205 $5,054,053 $1,452,544 $1,507,447 $1,506,388 
Ratio of total reserves to de- 
posit and Federal Reserve 
note lia’ “_R~ combined 61.5% 79.8% 73.8% 76.6% 72.9% 81.9% 
ym liability on bills 
for eden cor- 
Reepondent PP eaena --+. $460,571 $475,524 $347,652 $154,337 $151,791 $105,824 
Weekly Gold Movement 
Week Ended April 9, 1930. 
Imports: Exports: 
From Japan .......... $1,745,000 None. 
MME ereccésepeccee 250,000 
Chiefly from Latin America...... 28,000 
PE Ddeventseresovnsdcseceenuens $2,023,000 
Week Ended April 2, 1930. 
Imports: Exports: 
Chiefly from Latin America........ $246,000 To England . .$195,000 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS 
Federal Reserve Present Date Previous (N 
Se Rate. Established. Rate. ew York Reporting Member Banks) 
Boston ............ Feb. 13,1930 4% (Millions of Dollars) 
York Mar. 14,1930 4 Own Out-of- 
Philadelphia ‘ear. 20, 1930 ri] Ac- Town Oth- De- 
wexeene, mar 15,1930 4 1930. count. Banks. ers. Total. mand.Time. 
ee Dee: 1g’ 1930 6S | Apr. 9...1,471 1,184 1,339 3,994 3,480 513 
hicago Feb 1930 4% Apr. 2...1,547 1,104 1,316 3,968 3,474 494 
St. Louis Feb. 11.1930 5 ar. 26...1,424 1/118 1/278 3.820 3,337 483 
inneapolis Feb. 8°1930 5 | Mar. 19...1(266 1/171 1/404 3/841 3,387 454 
Cit Feb. 15, 1930 4% Mar. 12...1,146 1,079 1,494 3,720 3,302 417 
Feb. 8, 1930 5° | Mar. 5...1,006 “9e0 1368 3489 3118 S73 
an wpeneiace Feb. 19... 962 987 1,545 3,494 3,137 357 
F Feb. 11... 924 989 1,536 3,450 3,068 382 
rane Feb. 5... 928 927 1,547 3,402 3,029 373 
Ttaly Jan. 29... 823 875 1,648 3,345 2,910 435 
5 Jan. 22... 814 874 1,653 3,341 2,920 420 
Netherlands Jan. 15... 853 877 1,636 3,365 2,949 416 
Austria... Jan. 8... 886 824 1,642 3,352 2,925 427 
Belgium 1929. 
Denmark Dec. 31...1,167 709 1,548 3,424 2,981 443 
Norwa Dec. 24... 845 716 1,767 3,328 2'886 442 
Dec. 18... 832 750 1,804 3,386 2,943 443 
neste Dec. 11... 806 710 1,909 3,425 2,991 433 
Spain Apr. 10... 915 1,631 2,882 5,427 5,018 409 














Comparative Statement of Federal Reserve Banks 





Condition April 9, 1930 

Gold Total Bills Total U. S. F. R. Notes Due Members Ratio 

District. Reserve. Discounted. Gov. Securities. in Circulation Reserve Acct. &c 
Boston . .$238,384,000 $15,731,000 $40,323,000 $163,117,000 $145,403, o08 82.0 
New York . . 830,751,000 62,674,000 207,564,000 184,389,000 957,724, 76.6 
Philadelphia 212,883,000 27,649,000 46,125,000 143,688,000 134,566, 000 81.7 
Cleveland 313,761,000 26,095, 34,995,000 183,731,000 184,340,000 87. 

Richmond 108,662,000 13;380,000 12,640,000 72,293,000 64,642,000 81 
Atlanta 150,142,000 15,197, 8,789,000 128,390,000 63,811,000 84.6 
Chicago 521,574, 00 19,711,000 70,759,000 274,854,000 339,504,000 87.6 
St. Louis 113,356,000 12,628,000 19,268,000 77,691,000 79,964,000 79.4 
Minneapolis 79,840,000 2,373,000 18,577,000 60, 108,000 50,493,000 75.1 
| Kansas City 132,047,000 12,308,000 5,924,000 77,626,000 87,007,000 84.4 
| Dallas : ,157, 7,190,000 25,637,000 34,483,000 61,496,000 66.3 
San Francisco fates 276,724,000 11,228,000 36,695,000 157,935,000 175,693,000 83.9 

Foreign Bank Statements 
REICHSBANK 
(Thousands of Reichsmarks) 
*Apr.6, ‘*Mar. 28, ‘*Mar. 22, *Mar. 15, tape. 6, 
: , 930. 1930. 1930. 1930. 1929. 
Gold coin and bullion................. 2,544, 2,495,931 2,491,789 ,480,458 2,579,525 
Reserve in foreign currencies........ 350, 386,600 450,626 411,924 33, 

Bills of exchange and checks......... 2,044,162 2,067,462 1,504,718 1,639,426 2,148,390 
Silver and other coins................ 126, a tars 165,683 153,866 13,985 
Notes on other banks................- 13,847 918 21,074 19,103 18,491 
EE ce tateiaccessavestdassannese 56,326 207" 309 55,627 i 545 
i nels a aan hn idemkieee pokes 93,133 93,245 93,245 93,246 93,092 
I ii net nins din a cee weawneaaté 511,644 529,789 841 502, 567,657 
eee ree 4,667,390 4,805,581 4,109,157 4,266,015 4,446,672 
Other maturing obligations........... 519,414 456,560 593,104 458,5 668,538 
Re Eee 159,479 152, 150,415 150,421 237,577 
EN cndinausceadacassawecenancmas 5% 544% ‘ %e 64% 





*Cable report; subject to revision. 


+As reported in ra official Reichsbank statement. 









































BANK OF FRANCE. j BANK OF ENGLAND. 
| 
(Millions of francs) | eemerenep- . 
| Apr. 9, Apr. 2, Apr. 10, 
ae. 5, Mar. 29, Mar. 22. 1930. t930. 929. 
oe 2S. 1930.’ | Circulation ......... . £359,251 £357, 7s “ 130 
Ee eee ee 2,357 2,557 42,552 | Public deposits 15,167 18,4 7,205 
Sight, balance abroad $913 % 920 6.932 | Private deposits a 101,908 - 152 100" 517 
—_— bills bought kers’ accounts. 65,251 2,834 63,900 
Re ion acg 18,722 18,715 18,725 | Other accounts ..... 36,657 $7358 36,617 
Comml. bills, France 5,059 6,346 5,210 | Govt. securities 55,861 ,022 53,276 
Adv. against secur. 2,69 2,627 2,640 | Other securities .... 17,351 23,016 763 
— Sends and Discts. and advances 6,288 10,310 12,671 
sinking fund ... . 5,395 5,395 | Securities ........... 1,063 12,706 16,092 
Circulation . 71,575 70,826 69,587 | Reserves ............ 1,531 59,859 53,351 
Creditor cur’nt accts. 13,323 15,522 15,467 | Prop. res. to liab... 52.5% 50.4% 45.3% 
Ratio ..... 49.89% 49.29% 2 ~RABeeeeaeneee ,781 157,125 155,482 
Bank rate . 3% 3% 3% | Bank rate ..... 44% 344% 514% 
BROKERS’ LOANS 
NEW YORK REPORTING MEMBER BANKS 
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ERGERS—Consumma- 
tion of the Republic 
Steel Corporation 
merger was officially 
anndunced at the close 
of the stockholders’ 
meeting of the four 
constituent companies 
at which the merger 

plan was practically unanimously en- 

dorsed. The constituent companies are 
the Republic Iron and Steel Company, 

Central Alloy Steel Corporation, Donner 

Steel Company, Inc., and the Bourne- 
uller Company. Total assets of the 

constituent companies are approximately 

$335,000,000. 

Common stock of the new company 
will be delivered as soon as practicable 
upon surrender of certificates of deposit 
for common stock of the constituent com- 


panies. Payment of cash and delivery of 
preferred stock of the new corporation 
will be made as soon as practicable on 
and after April 22, upon surrender of 
certificates of deposit for the preferred 
stock of the constituent companies. 

The merger makes the new corpora- 
tion the third largest steel concern in 
the United States. The principal. pro- 
ducing units of all the companies in the 
merger and their subsidiaries include 
twenty-three ore mines, eleven coal prop- 


Specialists in Investment Trusts 





Common Stocks of 
Standard Oil Companies 
underlying 


TRUSTEE 
STANDARD OIL 
SHARES 


SERIES B 


Nat'l Transit Co. 
Standard Oil Co., 
The (Kansas) 
Standard Oil Co. 


Chesebrough Mfg. 
Co. (Cons.) 
Int'l PetroelumCo., 


at 


. — = (Nebraska) 
Solar Refining Co. Indiana Pipe Line 
Buckeye Pipe Line Company 


Oompany, The Prairie Oil & Gas 
Union Tank CarCo. Co., The 
Ohio Oil Co., The Atlantic Refining 
South Penn Oil Co. Co., e 
Humble Oi} & Re- Standard Oil Co., 
fining Co. The (Ohio) 
Prairie Pipe Line Vacuum Oil Co. 
Company, The Standard Oil Co. 


Standard Oil Co. of (Kentucky) 


California Standard Oil Co. of 
Standard Oil Co. New York 
(Indiana) Standard Oil Co. 


Imperial Oil, Ltd. (New Jersey) 
Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 








Great Northern 
Investing Company, 


Inc. 


Class “*A”* Common Stock 


A modern investment holding cor- 
poration of the management type 
with resources diversified among 
many varied industries. 


The Class “A” Common Stock is 
on a dividend basis of $2.50 per 
share in cash with optional choice 
of 10% in stock per annum, pay- 
able quarterly. 


Traded in on the 
New York Produce Exchange 


Present price yields over 8% 


ee 
Complete information on request. 





Great Northern 
Bond & Share 


COMPANY.INCORPORATED 
25 Broad Strect. New York, N.Y. 
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erties, 511 byproduct coke ovens, thirteen 
blast furnaces, sixty-eight open hearth, 
one bessemer and seven electric furnaces, 
nine blooming mills, thirteen billet and 
bar mills, twenty-five merchant mills, 
three rod mills, one plate mill, five hot 
strip mills. There are also sixty-five 
sheet mills, ten black plate mills, four- 
teen full finish sheet mills, twenty-four 
tin mills, one wire plant, three lapweld 
and four buttweld pipe mills, five plants 
for manufacture of tubular products, two 
axle plants, two bolt and ‘nut plants, ten 
cold drawing plants, one spike plant and 
two sheet metal factories. 

The combined annual capacity of the 
companies is 4,900,000 tons of steel 
ingots, 4,000,000 tons of ore, 3,000,000 
tons of coal, 2,430,000 tons of coke, 
2,470,000 tons of pig iron, 2,497,000 tons 
of bar mill products, 150,000 tons of 
plates, 725,000 tons of hot rolled strip, 
150,000 tons of cold rolled strip, 825,000 
tons of sheets, 140,000 tons of tin plate, 
770,000 tons of pipe and tubes, 137,000 
tons of nuts and bolts, 60,000 tons of 
wire products, 350,000 tons of cold drawn 
material,.80,000 tons of axles and 234,- 
000,000 feet of small electric welded tub- 
ing, including conduit. 


American Machine and Foundry Co. 


American Machine and Foundry Com- 
pany has announced the acquisition of 
the Martin Miller Company, manufac- 
turers of baking machinery. The com- 
any will eventually be absorbed by the 
arger organization. Martin Miller, 
president of the Miller Company, has 
joined the staff of the American Ma- 
chine and Foundry Company. 

American Machine and Foundry Com- 
pany entered the baking machinery in- 
dustry about four years ago with an 
adjustable bread and carton wrapping 
machine and early last year it acquired 
control of the American Oven and Ma- 
chinery Company of Chicago. The Martin 
Miller Company handles a complete line 
of machinery for the manufacture of 
rolls and other products, including at the 
present time six different types of 
machinery. 


Cities Service Company 

The Cities Service Company and the 
Henry L. Doherty interests form the 
American oil group which has the option 
on control of the North European Oil 
Corporation, owner of leases on 2,000,000 
acres of oil land in Germany, it has been 
learned. While executives of neither 
company would discuss the matter, it 
was learned that the option for the pur- 
chase of the control of the European 
company was first obtained several 
months ago and has since been renewed. 
It is known'that Henry L. Doherty & 
Co., acting on behalf of Cities Service, 
advanced funds for both the original 
option and the renewal. 

This move on the part of the Cities 
Service organization is in line with the 
policy the Doherty interests have pur- 
sued in building the company up to its 
present size, that of backing the opinion 
of geologists to the limit in acquiring 
scanty producing land or lands which 
have been regarded as unpromising by 
other companies and developing them 
into large producing fields. Little River, 
Bowlegs, Seminole and Oklahoma City 
oil pools, in which the organization has 
arge holdings, were developed through 
his sone The leases of the company 
in these fields, now valued at from 
$500,000,000 to $1,000,000,000, were 
acquired for merely a nominal cost be- 
cause they had been passed over by other 
companies as not being promising pro- 
ducers. 

The oil lands on which the European 
company holds leases have been scanty 
producers for many years, through pits 
or very shallow drillings. It is under- 
stood that geologists have been prospect- 
ing the lands for nearly a year and have 
submitted reports that indicate Amer- 
ican deep-drilling methods would make 
the lands large producers. It is said that 
as a result of these reports Mr. Doherty 
personally looks favorably on the pros- 
pects of a large petroleum and natural 
gas production on the lands which are 
held by the European company, and that 


it was chiefly on account of this that 
the option on control of the company was 
acquired. 


City Ice and Fuel Company 


Stockholders of the City Ice and Fuel 
Company have approved the proposal to 
acquire the Seaboard Terminal and 
Warehouse Company of Jersey City. The 
former will give stockholders of Sea- 
board one share of 6% per cent pre- 
ferred for each share of Seaboard 8 per 
cent preferred, and one-half share of 
City Ice preferred for each shar® of Sea- 
board common. 

The Seaboard Company, which began 
operations in 1927, has a long-term con- 
tract with the Erie Railroad for its ter- 
minal ice requirements and also a con- 
tract for handling freight in and out of 
its warehouses. 


Eaton-Wilcox Terms Approved 


Terms of the proposed consolidation of 
the Eaton Axle and Spring Company 
and Wilcox Rich Corporation have been 
agreed upon by the boards of directors 
of both companies. Holders of Wilcox 
Rich Corporation Class B stock are of- 
fered 85-100 of a share of common stock 
of the Eaton Axle and Spring Company 
for each share of their present holdings 
of Class B stock. The 64,028 shares of 
Wilcox Rich $2.50 cumulative dividend 
Class A stock will remain undistributed. 


United Aircraft and Transport Corp. 


The plan of the United Aircraft and 
Transport Corporation to form the first 


all-air passenger and mail line between 
New York and San Francisco by acquir- 
ing control of the National Air Trans- 
port, Inc., will be submitted directly to 
the stockholders of National Air Trans- 
port for their approval, Frederick B. 
Rentschler, president of United Aircraft, 
has announced. Mr. Rentschler’s state- 
ment was made after directors of N. A. T. 
had disapproved an offer under which 
United would have exchanged one share 
of its stock for three and one-half shares 
of N. A. T. stock. 

Mr. Rentschler announced that United 
probably was now the largest individual 
stockholder in National Air Transport, 
having acquired, through exchange of- 
fers, substantial holdings in N. A. T. dur- 
ing recent months. While Mr. Rentschler 
did not disclose the extent of United’s 
holdings it was learned that it held 
approximately one-third of the 650,000 
shares of N. A. T. stock. This interest 
was believed in Wall Street to be close to 
constituting working control of N. A. T. 

A short time ago Mr. Rentschler con- 
firmed a report that United had planned 
to establish an all-air transcontinental 
line, through a merger with N. A. T., 
which operates an air-mail line between 
New York and Chicago. Since United 
already has transport lines operating be- 
tween Chicago and the Pacific Coast 
acquisition of N. A. T. would link the 
United system with New York for the 
first time. 


CHANGES IN 
CAPITALIZATION 
\ A 7ILLIAM FOX, who built a $1,- 
666.66 investment in a theatre 
into a $300,000,000 corporation 
doing business in every country of the 
world, has surrendered control. He has re- 


signed as president of the Fox Film and 
Fox Theatres Corporations and is suc- 
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the sun never sets on 


Empire of Investments 





World wide diversification under sound 
management has produced unusual results 


During the approximate five years which this Company has 
been in operation, shareholders have received a dividend 
every two months. Average annual return including market 
appreciation has exceeded 100%—return from dividends and 
rights alone has averaged 17%. 


Having shifted the major portion of its funds to common stock 
investments in the United States during the low price era of 
recent months, the Company now gives promise of even better 
performance in the immediate future. 
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ceeded by Harley L. Clarke of Chicago, 

resident of the General Theatres 
a ioutent Company, Inc., who bought 
Mr. Fox’s 151,000 B shares, which give 
control of the companies. 

Mr. Clarke’s assumption of control of 
the enterprises marks not only the end 
of the bitter financial and legal struggle 
for control of the companies but also 
the new trend in the development of the 
moving picture industry. Mr. Clarke 
has long been associated with the utility 
industry and is president of the Utilities 
1+ shed and Light Corporation, which 

rates electric and gas utilities in the 

Middle West. He links Hollywood and 

talkies with their servant, electricity. 

The war between opposing camps in 
the Fox corporations ended on Sunday 
with the agreement to sell the shares to 
Mr. Clarke, who had allied himself with 
Halsey, Stuart & Co. The peace treaty 
was concluded the following afternoon in 
two steps. 

A meeting was held at the offices of 
Samuel Untermyer, counsel to Mr. Fox, 
at 120 Broadway, at which the officers 
and directors of both companies resigned 
and temporary officers were named. The 
next scene was at the offices of the 
Bankers Trust Company, where Mr. Fox 
made formal delivery of the stock certif- 
icates and received his check in payment 
—a sum which may be set down as $18,- 
000,000. There was no announcement 
from any of the principals as to the 
price, but those familiar with the situa- 
tion agree that the estimate of $18,000,- 
000 is approximately correct. 

The payment culminated a long fight 
for controi of the company, which began 
last Summer when Mr. Fox needed funds 
for expansion and entered into an 
agreement with Halsey, Stuart & Co. to 
provide financing. On Dec. 3 he ar- 
ranged a voting trusteeship, with him- 
self, . L. Stuart of Halsey, Stuart, and 
John E. Otterson of the Electrical Re- 
search Products Company, as co-trus- 
tees. This agreement never became 
yee although the stock market 
crash had served to make the financial 
situation more acute and the need for 
funds more pressing. 

Winfield R. Sheehan, vice president 
and general manager; Saul E. Rogers, 
vice president and counsel; James R. 
Grainger, general sales manager; o. F. 
Sheehan, foreign manager; John Zanft, 
my resident and general manager of 

heatres Corporation, and Court- 
land Smith, general manager of the Fox 
Movietone "Now ws, lined up in favor of 
Halsey, Stuart and against Mr. Fox, 
who by that time refused to consider any 
plan in which they were interested. 

If there had been previous differences 
of opinion, this question of financing 
produced an open rift. Meanwhile three 
receivership actions had been filed in 
Federal court by disgruntled stockhold- 
ers. Strenuous efforts were made to 
aves ae and Mr. Fox presented 

ae to be underwritten by 

4 a r nkers composed of Banc- 
america-Blair & Co., Dillon, Read & Co 

and Lehman Brothers. This plan was ap- 

proved by the stockholders on March 5, 

se the opposition group declared 

e vote was meaningless because 

the stockholders were faced with the 

alternative of that plan or receivership. 

Since then there has been a series of 
legal moves and counter-moves which 
kept the case in the courts but did noth- 
ing to decide the issue, which was pri- 
marily the validity of the voting trust 
agreement. Meanwhile there were at- 
tempts at a settlement, but none’ suc- 

ul until the one concluded on Sun- 


The revenue has increased steadily in 
spite of the internal dissension. Gross 
revenue for the first three months of the 
current Fe r is more than 25 per cent 
higher -than the gross revenue of the 
corresponding period last year, The 
ne business last year grossed 

¥0090,000, indicating that this year it 
x, A more than $90,000,000. 
detail of the financing contract 
which Mr. Sheehan revealed is that all 
employes of the Fox Theatres Corpora- 
tion who were solicited to buy the stock 
will receive their money back with in- 
terest. They bought the stock at $25 
and it x. = selling at $11, ae | 
around tha int. This item alone 
require $1.0 ,000, but the money is be- 
lieved to be justly due to the employes 
= supported the company when ed 
0 so. 


American Utilities and General Corp. 


For the purpose of providing funds to 
be used to increase the present holdings 
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of the corporation and for investment 
with major associates in additional nat- 
ural gas enterprises, G. E. Barrett & 
Co., Inc., is offering 100,000 shares of 
$3 cumulative preferred stock of no par 
value and 50,000 shares no par Class B 
stock of American Utilities and General 
Corporation. The offerings is being 
made in the form of allotment certifi- 
cates representing units of one share of 
the preferred and one-half share of the 
Class B stock, priced at $45 per unit, 
a. oa dividend on the preferred 
stock. 


Moody-Seagraves interests, who are 
outstanding leaders in natural gas enter- 
prises, are now represented on the Board 
of Directors of American Utilities and 
General Corporation by Messrs. Moody 
and Seagraves and have acquired a sub- 
stantial interest in this corporation. 

The company was organized under the 
laws of Delaware, January, 1929, with 
broad powers to acquire, hold, sell, un- 
derwrite, offer and generally deal in 
securities. It has no funded debt, and 
upon completion of present financing its 
capitalization outstanding with the public 
will consist of 181,749.6 shares of $3 
cumulative preferred stock; 92,986 shares 
of Class A stock, and 1,169,778.4 shares 
of Class B stock. 


Columbia Gas and Electric Corporation 


Directors of the Columbia Gas and 
Electric Corporation have voted to sepa- 
rate the crude oil and gasoline proper- 
ties, constituting the industrial opera- 
tions of the Columbia system, from its 
public utility business, and adopted a 
plan of reorganization to accomplish this 
as of Jan. 1 


At the same meeting the board de- 
clared an initial quarterly dividend of 50 
cents a share on the new no par value 
common stock of the Columbia Gas and 
Electric Corporation, following upon the 
payment of a 25 per cent stock dividend 
on March 31. The regular quarterly divi- 
dends of $1.50 a share on the cumulative 
6 per cent preferred stock, Series A, and 
of $1.25 a share on the cumulative pre- 
ferred stock, 5 per cent series, were also 
declared. 


The reorganization plan contemplates 
the immediate formation in Delaware of 
a new company to be called the Columbia 
Oil and Gasoline Corporation, or some 
similar name, to which the Columbia Gas 
and Electric Corporation will transfer 
all stocks and indebtedness held by it in 
each of four subsidiaries. 

These four subsidiaries own all oil 
properties and gasoline plants of the 
Columbia system except four gasoline 
plants in Pennsylvania, owned and oper- 
ated by the parent company. 


Contracts will be executed between the 
natural gas producing subsidiaries of 
the Columbia system and the subsidi- 
aries of the new corporation providing 
for reciprocal rights for oil and gas op- 
erations in the same fields. Other con- 
tracts will grant to the respective oil and 
gasoline aa diaries of the new corpora- 
tion the right to extract gasoline and 
other hydrocarbons from the natural gas 
produced by the companies of the Coium- 
bia system. 

In consideration of the transfers of 
securities the new Columbia Oil and 
Gasoline Corporation will issue to the 
Columbia Gas and Electric Corporation 
its preferred and common stocks, con- 
sisting of 337,500 shares of cumulative 
$6 first preferred stock and 337,500 
shares of cumulative $6 second preferred 
stock, and about 2,350,000 shares of com- 
mon stock, all without par value, bein 
the entire amount to be initially issu 

Both classes of preferred stock of the 
new company are to be entitled to cumu- 
lative dividends at $6 a share annually, 
are to be redeemable at the option of the 
company at $110 a share, plus accrued 
dividends, and are to be entitled to such 
redemption price in case of liquidation. 

The preferred stocks are to have cer- 
tain voting rights in connection with the 
creation of mortgages on the property 
of the new corporation or its subsidia- 
ries and other changes in their capitali- 
zation; otherwise, they shall have no 
voting rights except in certain cases of 


failure to pay full dividends for certain 
periods to be specified in the charter of 


the new corporation. 


The plan provides that both issues of 
the preferred stocks will be placed in the 
treasury of the Columbia Gas and Elec- 


tric Corporation. 


The entire issue of common stock of 
the Columbia Oil and Gasoline Corpora- 
tion is to be deposited under a voting 
trust agreement, and voting trust cer- 
tificates are to be distributed to holders 
of common stock of Columbia Gas and 
Electric Corporation in the ratio of one 
share of new company stock for each | 
five shares of cornmon stock of Columbia 
Gas and Electric Company outstanding. 

The voting trust will continue for ten 
years unless sooner terminated in the 
discretion of the voting trustees, whe are 
also to have the discretion to amend the 
charter of the new corporation so as to 
further 
voting rights as they shall deem expe- 


give its preferred stock 


dient. 


Erie Railroad 

Offering of the issue of $50,000,000 
Erie Railroad Company 5 per cent re- 
improvement 


funding and 


such 


mortgage 






bonds, series of 1930, due on April 1, 
1975, has been made by a syndicate com- 
prising J. P. Morgan & Co., the First 
National Bank of” New York and the 
National City Company. The bonds are 
priced at 95%, to yield more than 5.25 
per cent. The issue and sale of these 
bonds have been authorized by the In- 
terstate Commerce Commission. 

Proceeds from this financing will be 
used to retire $15,569,000 of the com- 
one consolidated mortgage 7 per cent 

onds, due on Sept. 1; to retire $2,005,- 
500 New. York, Lake Erie & Western 
Railroad Company first consolidated 
mortgage 7s, due on the same date, and 
to retire $2,912,000 New York & Erie 
Railroad Company fourth mortgage 5s, 
due on Oct. 1. The remainder will be 
used to reimburse the company’s treasury 
for $5,442,250 of matured obligations al-! 
ready acquired, for refunding certain 
bonds held in the treasury, and for other 
corporate purposes, including reimburse- 
ment for past expenditures for additions 
and betterments. Thus, all of the bonds 
outstanding in the hands of the public 
secured under nine underlying mort- 
gages will have been retired. 

The new issue will be callable, as a 
whole or in part, on sixty days’ notice 
on any interest date at 105 up to Oct. 1, 
1966; thereafter to Oct. 1, 1971, at 102%, 
and thereafter at par. Application will 
be made to list this issue on the New 
York Stock Exchange. 

On completion of this financing the 
funded debt of the company will consist 
of the following: $21,841,400 bonds se- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 5, 














STOCKS 
Net 
Sales. High. Low. Last.Ch’ge. 
1,400 Am & Cont Crp.. 31 25% 29% + 4% 
ean Am Bemberg, B..... 20 20 20 os 
Am Eagle Aircraft 1 th y 
$500 Am Uta G. A... 27% 23 241g — 2% 
Do pf, w w...... 43 42% 43 
100 Appalachian Corp 41 4 20 
94,000 Appal Gas er 1 9% 124+ 2% 
10,600 G El, '30, rts 1 18 19 — 
600 ee eee 19 19 19 -—1 
10,700 Do mod ‘< 1 wi 5 4% 5%+ 
200 o $5 pf, w i...... 2 82 —1 
3,000 Automotive Bede bekee 3 3 3% + 
6,400 Bagdad Copper.... 2 2.00 2. +25¢ 
200 B G Sandwich S..... 6% 5 5% + é 
100 Brit Am Oil, w i..... 19% 19% 19% - 
200 Brunner Win ae 1 1 1 — & 
200 hs Madison M. 2 1% 1% .. 
hain & Gen Eq..... 11 10 11 
S ro4 on == i. 25 244% 24% 4% 
400 Chem Nat Asso...... : 25% 24 Path + 
3900 Claude Sy “Lights 19 18% 18 
? 500 Color Pictures. 13 11 12 
100 Columbia Bakg. paneee 2% 2 24+ & 
La SS We, wills 16 1v% - 
4,300 Como Min 2.00 1 1.70 —30c 
900 Con Chromium, ‘A.w i 31% 31 314% + & 
Gee BO © bu ccccccccccse 11 10% 11 oe 
100 Cont! Shares pf 86 8 86 as 
2,400 Corp Sec, w i....... 27% 27% .. 
800 Credit Alliance, A. 1 14 144% — 1% 
2,100 Det & Can Tun...... 5 5 5 oe 
2,200 Dixton, Inc........... 134 11% 13 — % 
2,900 Duquesne Gas, wi... 14 13 14 oe 
100 Empire Am Sec. ig o 8%— 2 
300 Fox Film, A, w i. 26% 2 2 os 
2,900 Gen Motive ......... 9 % .. 
600 Gt Nor Inv, A. -% 30 32 (+ «% 
2,900 Hamilton Gas m “1 t- ¢ 
200 | Rubinstein pf.. 21% 21 21 a 
100 Horni S 1 pf, wi.. 18% 18% 18% + % 
5,400 Ind Ter Iilum rts, wi 8 T 7 ca 
100 Int Cont Pow, A..... 2446 2414 24 % 
12,200 Int Rust Iron........ 2 1% 1% .. 
1,800 Int Util Cp, B, war.. 8% 8 8+ & 
3,500 Int Vitamin Corp 5 4 5 —5 
100 Ironrite Ironer ...... 2 2% 2%— % 
5,400 Jenkins = ctcccces 9 3 8% + 54 
900 Kane Stores ......... 47 5 +1 
2,400 Kinner ‘Airp and Mo. i}, 1 1% — 
4,400 Lautaro Nitrate...... 10 5 10% + 5 
300 DE cactitdstecse 13% 13% 13% — 
200 Lindsay Light re 
300 Ludium Steel rts, wi 1 1 1%+ % 
4,100 ew’, Fs 6 ™%+1 
1,500 Merlin Prod ........ ty - 24 
2,300 Middle State P, A,vtc § 7 7-1 
2,200 Mh TOReccocccese 5 5 1A 
100 Miss P' & L pf, w i.100 100 100 oa 
600 Monarch ~ pein pf,A - 16 17 — 
B.FES HOt COORSP ..cccccces 24 #3 - 
400 Nat Public S pf, ww aa 48% 48%— %& 
100 No & So Amer, A 23% 23% 23% «.. 
200 No Am G @& E pf A. 26 26 +1 
100 No Am Trust Sh..... 10% 10% 10% + 
400 North Butte M.... 3 3 3 — 
63,500 No Euro Bie cases 5.75 3.95 5.35 +1. 
500 Ohio ab, 4 Gas.. 9 9 +1 
5,050 Petrol Conv ......... 12 1 11% + 1 
4,200 Pub Util Hold Prec. 9 8 9% + 
600 seca cesee 3 3 3 — 
600 R firoad Reanes 9 8% 9% + 
1,100 Rumidor Corp ....... 29 «620 20 10 
7,200 til Sh w 1% 1% 1+ 
4,600 Shamrock Oil ....... Se mm. +s 
1,000 Sheldon Mining ..... 50 50 .50 .. 
100 She; Stores....... 1% 14 1% + %& 
200 Sherritt Gord M...... 2. 2. 2.7 oi 
100 Sky Specialties....... 17 17 17 +4 
‘n Union Gas...... 26% 26% a 
1,300 Splitdorf Beth........ 5 + \& 
700 Stand G & E pf, wi 9 99 oe 
Swed eee 64 6 +1 
ns Trent Process ...... 2% &% 2m%-— 
mit ane Nat Gas, 
Pe A cchacsade 14% 14% us 
1,000 Twin “ray sveccceees = = 
1,300 Union Cigar ........ a+ & 
1,400 Union Cop pf 10% 10% 
£0 United Gas pf ex war 95 93 95 ; 4 
100 U S & Brit Int, A.. 29 29 2 % 
L&P,A an 41% 42% + 1 


200 Wayne Pump conv ‘pt 


oe oy 8 “eet ™” 








1930 
Banks. 
Net 
Sales. —~— Low. Last.Ch’ ge. 
6,100 Zenda Gold Min. ° 13 1.01 1.01 —.24 
120 Bank of U 8 unit..: Sis, 7 #@%W—5 
ME, oh idk oka0068 . 16744 167% 167% - . 12% 
100 Continental PLEASE 4 2 
100 Equitable ......... 132 131% 132 -7 
Saree 69 681, 68% — 3 
30 Manhattan .......... 151 151 151 —2 
Insurance. 
I 2 2 ah ed auiaee sia 47 46 47 + 1% 
2,500 Judea L Ins wi...... 16% °15% 16% .. 
300 National Liberty - 17% 17% 1% + & 
100 Public Fire ......... 16% 16% 16% - A 
100 Seaboard Fire & M... 20% 20% 20% + 1% 
500 Seaboard Surety ..... 23 224% 23 os 
Scrip. 
$14,200 Fox Scrip ........... 8} 73 76 +4 
Bonds. 
10,000 Asso El 4148, |'53 '53..... 88 865% 86% + 5 
11,000 Asso G & 6s, '99.. 88 85% 854 + 3% 
11,000 Bear Mt Bridge 7s, "53. 104% 1036 104 
13,000 Birm’am Elec lrg 94 : 
2,000 Cities Ser 5s, ’6 137 17 * 197 - 
1,000 Gen Pub Util ois, %56. 96 96 2 + 2% 
30,000 “. N W P Sve 6s, 
SE ih cae wanna’ 102% 102 1024+ % 


2,000 stand G & E 6s, '35. 102% 102% 102% + 1% 


000 Do 6s, '66.......... 102° 101% 101%. 
7,000 Un Lt & Pr 6s, '75..100 99% 99% — \% 
11,000 Wane a “Cilscedaces i 102% 102% 
23,000 Ward Bak 6s, '37...102 


1015 102 
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The application for listing 
ofa security on this Mar- 
ket carries with it certain 
advantages of interest to 
the stockholders and 
executives of companies 
so applying. 

Companies whose securities are | 
not listed or traded in on any 
Exchange in New York City are 
invited to communicate with the 


Market, New York Produce Ex- | 
change, No. 2 Beoadway, relative 
to this matter. | 
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cured by underlying mortgages; $70,- 
185,000 first consolidated mortgage 4s, 
due in 1996; $21,324,700 general mort- 
gage 4s, due in 1953; $100,000,000 re- 
funding and improvement mortgage 5s; 
$9,445,000 Pennsylvania collateral trust 
bonds; $32,444,500 equipment trust obli- 
gations, and $12,098,000 bonds of —~ * 
& Erie Railroad Company. Thus the 
funded debt of the company soon to be 
outstanding in the hands of the public, 
including the debt of the Chicago & Erie, 
wilk amount to $267,638,600. In addition 
there will be outstanding $26,108,609 
bonds and $6,432,640 stocks of leased line 
companies and $71,500 bonds of the 
Tioga Railroad Company. 

The company’s capital stock consists 
of $47,904,400 par value first preferred, 
1$16,000, 000 par value second preferred 
and $151, 116,700 par value common 
stock, having a market value, based on 
current quotations, of approximately 
$129,000,600. In 1929 dividend payments 
were resumed on the first and second 
preferred stocks at the annual rate of 
4 per cent. 


Public Service Trust Shares 


The formation of a new investment 
trust of the fixed type known as Public 
Service Trust Shares, Series A, and 
sponsored by C. M. Cryan & Co., Inc., 
syndicate managers, has been announced. 
The security underlying this new fixed 
trust consists of the common stocks of 
thirty-three leading public service com- 
panies operating communication lines, 
gas and electric companies and affiliat- 
ed services in forty-five States. The 
stocks of the underlying companies con- 
stituting a unit are deposited with the 
trustee, Empire Trust Company, New 
York, for the life of the trust under a 
trust agreement, dated as of Jan. 1, 
1930, and against this unit 2,000 public 
service trust shares are issued. 


MISCELLANEOUS 


A DECLINE of more than $1,000,000,- 








000 in resources during the first 

quarter of the year is shown in 
the condition statements of New York 
City banks issued thus far in response to 
the calls of the Controller of the Cur- 
rency and the State Superintendent of 
Banks for reports as of March 27. 

The drop in resources since last De- 
cember has hit every bank to report thus 
far and has substantially cut down the 
aumber of “billionaire banks” in this 
country. 

At the end of last year the United 
States had two “two-billion-dollar 
banks”—the National City Bank and the 
Guaranty Trust Company. On March 27 
last there were no banks in this country 
which could show assets of more than 
$2,000,000,000. Of the four banks besides 
these two which showed total resources 
above the billion mark last year, only 
two have thus far reported: the Chase 
National and the Equitable Trust Com- 
pany. The former, while showing a 
wide decline in resources, is still far 
above the level of $1,000,000,000, but the 
Equitable has fallen below that level. 

The other two billionaire banks were 
the Continental Illinois of Chicago and 
the Bank of Italy of California. Neither 
of these surpassed $1,000,000,000 in re- 
sources by a wide margin last December, 
and if their experience has paralleled 
that of the banks of New York they will 
lrop below the billion mark. 

It is considered almost certain, there- 
fore, that in place of the six billionaire 
banks, two of which had more than 
$2,000,000,000 vesources, which the 
United States boasted last Dec. 31, there 
are now only three banks with more than 
$1,000,000,000 in resources and none 
with more than $2,000,000,000. Consum- 
mation of the merger between the Chase 
National Bank and the Equitable Trust 
pmeeny will, of course, restore to the 
‘anks of American banking a two-billion- 
dollar institution. 

It is impossible to say whether this 
country has temporarily lost the distinc- 
tion of having the largest bank in the 
world, which was won for it last Decem- 
ber by the National City Bank, since no 
statement of the position of the Midland 
Bank, Ltd., of London, as of the end of 
the first quarter of the year, is available. 
It is considered likely, however, that 
there has been no disturbance of the 
relative world position of the banks, just 
as there has been no change in the rela- 
tive size of the banks in this country, 
for the conditioris which brought about 
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the sharp drop in’ banking resources 
during the past three months were 
world-wide. 


The following table presents a com- - 


parison of the resources shown by the 
principal banks of this country which 
have thus far published reports as of 
Dec. 31, last, and March 27, last: 


Bank. 
Bankers Trust.... 
Chase National... 
City Bk Farm T.. 
Com! N Bk & Tr.. oe 


Resources, 
Mar. 27, 1930. Dec. 31, 1929. 
$694,760,250 $817,976,883 
1 eet 1,714,829,448 


74,578,200 
152,526,661 
7 27 


Contin Bk & Tr.. 52,399,9: 47,793,1 
Corn Ex Bk & Tr. 280,286,094 298,483,114 
County Trust .... 35,837,220 38,164,05 
Empire Trust .... 105,202,137 105,581,682 
ee Trust .. 939,028,789 1,013,970, "799 
Fifth Av Bank... 32,301,661 34,297,364 
First Natl Bank.. 421,582,572 568,425,970 
Grace Natl Bank. 33,364,724 31,797,076 
Guaranty Trust .. 1,749,321,066 2,017,119,332 
Har’man N B & T 56, 8 60,122,891 
Irving Trust ..... 713, 409/165 t ’ 
Manufacturers Tr. *471,762,406 508,226,175 
Natl City Bank... 1,995,838,614 2,206,241.170 


349,182,204 401,665,040 


New York Trust.. 
a 202'139'489  205,684'269 


Public N B & T 








TW SOE kc pcccess 86,602,088  100,429'906 
NE Natasnbats $9,909,379,948 $11,263,893,551 

Net decline in resources...... $1,354,513,603 
*April 1, 1930. 


The extent of the decline in banking 
resources may be judged from the fact 
that the four largest banks of New York 
City alone showed an aggregate drop 
in assets of $783,960,160. 

The explanation for this sharp decline 
in banking resources is two-fold, bankers 
say. In the first place a seasonal decline 
in the “general footings” of bank state- 
ments always occurs during the first 
quarter of the year. In the second place, 
the present business depression has 
brought a drastic curtailment in com- 
mercial loans, with a consequent drop in 
deposits. 

The seasonal decline in banking re- 
sources is the natural aftermath of the 
somewhat swollen condition of bank de- 
posits which normally obtains at the end 
of each year. Commercial demand for 
credit is then normally close to its peak. 
The volume of bankers’ acceptances out- 
standing ordinarily reaches its high point 
at the close of December and the liability 
of the banks for bills which they have 
accepted helps to swell the total of the 
footings. In addition, the large corpora- 
tions, which have dividend and interest 
payments to make on the first of the 
year, pile up unusually large deposits in 
preparation for these disbursements at 
the close of the year. 

A large proportion of the funds bor- 
rowed on commercial loans is frequently 
left on deposit with the lending bank and 
as a result higher loans go hand in hand 
with higher deposits. The present slack 
demand for commercial credit has been 
reflected in a substantial shrinkage of 
deposits. 

Although the banks have shown a de- 
cline in resources and deposits, the ma- 
jority of them are shown to be in ex- 
ceptionally strong condition. Substantial 
gains in the total of surplus and undi- 
vided profits are shown to have been 
made during the first quarter, despite 
the lower interest rates which have ob- 
tained and the absence of demand for 
credit from business. None of the banks 
is shown in be in debt to the Federal! 
Reserve Bank and the propottion of 
liquid assets shown is generally high. 

Over a considerable period of time, 
bankers point out, the course of Ameri- 
can banking resources has been consist- 
ently upward. The present set-back is 
regarded as a normal one and in no way 
to be deprecated. It is remarked that 
the volume of the “general footings” of 
the bank statements cannot be regarded 
as an infallible sign of the strength of 
a banking system. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 
Com. Share 
* -——Net Profit——.. Earnings. 
ie 1930. 1929. 1930. 1929. 
e Creamery 08 
Yer. Boren “38. Diss 353. *i'912,501 e7.43 e8.54 


Colt’s ptens Fire Arms Mfg. Co. 
Yr. Jan. 1.. 688,524 
Duplan sii Corp.: 
Feb. 28 qr. 376,943 
General Public Service: 
3,778,560 


246,272 3.44 1.23 
339,640 .83 71 


Yr. Mar. 31. 1,121,488 5.73 1.45 


INDUSTRIALS, 
Com. Share 
r-—— Net Profit———. Barnings. 
Company. 1930. 1929. 1930. 1929 
Gibson Art Co 
Yr. Feb. 28. 884, 789 792,130 4.42 3.94 
Gorham $ 
Yr. Jan. 3" ** 363,071 $.46 
Horne (Joseph) Co.: 
Yr. Jan. 31. ,296,086 ; 3.52 
Kaybee Stwres, Inc.: 
Yr. Jan. 31. oa 138 133,721 2.28 
Lazarus (F. & R.) & Co.: 
Vr. Jan. Bi. A, 022, ll 2.15 
Lefcourt Realty Co 
Feb. 28 qu. 241,6 678 * 996,866 79 72 
Libby, Beten & Libby: 
Yr. Mar. 31. 2,822,532 3,012,288 2.31 2.59 
Lindsay Light Co.: 
Mar. 31 qr. 31,070 20,082 44 23 
National Dogecimes* tense, Inc. 
Yr. Jan. 31. ,269,364 2,180,028 2.25 2.27 
Schlesinger po F.) & Sons, Inc.: 
Yr. Jan. 31. 318,371 402,069 a.84 a1.85 
Stern Brothers: 
Yr. Jan. 31. 560,006 559,700 1.37 1.24 
Ward Baking ser; : 
12 wk.Mr.23. 587,944 d.79 a1.00 
1929. 1928. 1929. 1928 


Aluminum Co. of America: 
Yr. Dec. 31. 25,318, 050 20,672,750 11.18 


8.03 


American Coal Co. of Allegany County: 


Yr. Dec. 31. 177,908 


American Writing Paper 
Yr. Dec. 31. 364,432 


Anaconda a & Cable 


197,677 3.63 
a 994 d4.05 


Yr. Dec. 31 ,965,082 1, O42 875 4.77 
Ar Metal aie Inc. : 
Yr. Dec. 31. 926,369 4.10 


Botany Gonactntet Mills. : 
Yr. Dec. 31. *2,768,904 *1,461, 783 


Brill Cor 
Yr. Dec. 31. 393,863 


Canadian Westinghouse 
Yr. Dec. 31. 3,346,181 


Coleman Lamp & Sto 


x 973, 503 6.20 


ove 
740,749 4.25 


Yr. Dec. 31. 25,235 
Consolidated Textil 
Yr. Dec. 31. *%926, 869 | *366,865 


—_ 316 a.61 ¢ 


4.03 


a3.09 


4.72 





INDUSTRIALS. 
Com’n Share 

’ ——Net Profits—- gee 
away 1929. 1928. 1928. 
Corroon Reynolds Corp.: 

Yr. Dec. 3h 612,990 fees 2.04 
Crown Cork & a 

Yr. Dec. 31. 1,958, 9° "°* ‘992,628 5.74 
Curtiss-Wright: 

Yr. Dec. 31. %668,532 ae 


Dominion Rubber Co., Ltd.: 
Yr. Dec. 31. 341,967 1,183,305 1.18 8.67 


yo Co.: 
Yr. Dec. 31 °29, 126,959 41,260,012 


General Alloys Co 
Yr. Dec. 31. 134 “309 


Graham- Paige Motors Corp.: 


210,595. 1.15 1.90 


Yr. Dec. 31 463,587 1 088, 678 47 
5 a rope r Co 
Yr. Dec. 31. 149,839 973, 500 4.72 4.05 


Homage, Re Gold Mines: : 

Yr. Dec. 31. 3,638,608 3,731,566 74 
Ingersoll-Rand: 

Yr. Dec. 31. 10,653,811 8,017,186 10.50 7.86 
International Harvester: 

Yr. Dec. 31. 36,779,997 29,685,350 7.10 65.57 
Interlake Stone 

Yr. Dec. 31. 2,612, 
Magma eee Ys Co.: 

Yr. Dec. 31 004, 765 
Nevada Consolidated C 

Yr “me o 17,493,977 she 1. 104 3.60 3.13 
N._Y. Dock C 

Fr. Dee ma 


4 


* 9.436.851 £4.73 £9.76 
oe cg 7.36 4.78 


607, 227 760,844 4.38 3.72 


a & Honduras Rosario Mining Co.: 
Yr. Tg 31. veyed 570,663 73 «62.89 


Newmont Mining C 
Yr. Dec. 31. 11,777, ose” 7,438, 357 23.35 15.52 


North American Car: 


Yr. Dec. 31. Ae 5.48 
Ohio Co pore 

Yr. Dec BP *41,029 *33,624 
Packard pn Car Co.: 

4 mo. DG.33. G47SR FIR seen. 31 
Paramount-Famous-lLas 

Dec. 31 qr.. 5,812,661 ‘Sh: 318 2.16 1.33 


Radio Corp. of Amer 

Yr. Dec. 31. 15,892, _ iS: ‘B34, 798 k1.58 15.98 
Ritter Dental Mf; 

Yr. Dec. 31. 1,367, 4 1,133,244 7.45 5.99 
Schutte Retail Stores ry 

4,525,711 28 3.33 


Yr. Dee. 31. 1,072,211 
Skelly Oil: . 
Yr. Dec. 31. 5,786,490 4,104,376 5.28 3.76 


Standard Oil of California: 

Yr. Dec. 31. 46,633,490 46,083,817 3.63 3.66 
Standard Plate Glass: 

Yr. Dec. 31. %443,802  %490,374 ‘ 
Stromberg-Carlson Telephone Mfg.: 

Yr. Dec. 31. 1,070,055 2% 








United group. 


hensive report. 


MIDLAND 
UNITED 





Send for a Copy 
of the Annual Report 


The annual report of the Midland United Com- 
pany for the year 1929 is now ready for distribution 
to those who may be interested. 

The report contains a review of the business of 
the Company and its subsidiaries during the last 
year, together with financial statements, charts and 
tabulations of interest to investors. 

A supplement to the report contains a large map, 
printed in colors, of the territory served by subsidiary 
companies and charts showing the corporate relations 
and capitalization of companies in the Midland 


Send for a copy of this interesting and compre- 
Address, Secretary, 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 
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INDUSTRIALS. 


-——Net Profit——., Earnings. 
Company. 1929. 1928. 1929. 1925 
Capveress Pipe & Radiator: 


Com. Share 


Yr. m4 95, 515 305,586 d3.65 .27 
en a eteen 
Yr. Dec. 31. °4.979,857 6,382,357... 2.09 
UTILITIES 
+ 1929. 1930. 1929. 
United Lig ht & Pow 
Yr. Feb. 28.10, ais, 368 6,503,624 n2.35 n1.66 


1929. == 1929. 1928. 


American Natural Gas 
Yr. Dec. 31. 845,939 


Laclede gen, Light Co 
Yr. Dec. 31. 1,457,904 i 393,719 12.45 11.86 


Market Street Railw 
. “* 129,778 g2.52 gl.1l 


Yr. Dec. 31. 292,484 
National Electric Power Co. 

Yr. Dec. 31. 4,732,686 oie 328 $3.45 §3.55 
United Gas Improvemen 

Yr. Dec. 31. 32,519,182 Of 579.464 m1.55 m6.99 


Wagpee Light & Power: 
Yr. Dec. 31. 9,971,641 6,055,509 h2.32 h1.54 
2.69 4.52 


Winnipeg Electric: 

Yr. Dec. ‘4. 969,494 1,017,973 
RAILROADS. 
1929. 1928. 1929. 1928. 


Kansas City Southern: 
Yr. Dec. 31. 3,365,218 


ef Ivania: 
ansylva 27,611,300 27,809,585 j2.40 j2.47 


(*)Net loss. 


* 161, 162 74 3.22 


2,941,287 8.43 7.01 





(})Before Federal taxes. 
Net available. (§)On combined Class A 
and Class B stock. (a)On Class A stock. 
ioe 270,395 shares in 1929, 175,223 in 1928. 
phe. on 552,200 shares in 1929, 249,600 in 1928. 
prior preference stock. 
a. amin 3059755 | A og8 jon 11, 
n n 11,- 

i 1929, 11,233,479 “in 1928. 

464 in 1928. (n)On 3,227,697 
of 7 A and Class B shares in 1929, 
3,097,479 in 1928. 


PUBLIC UTILITY 
EARNINGS 


Arizona Edison 
Year ended Feb. 28: 1930. 
Gross eapenes. eadacees ++ ity ror} $1, 886, 216 
Exp. and gen’! taxes. 
Gross inoue PERS 840,929 693,485 
YP omepert Water 
Year ended Feb. 28: 


Gross revenue ......... 397,859 380,295 
Exp. and = taxes. 103,507 101,919 
Gross income .......... 294,351 278,376 
ee meena Water Works and Electric 
February qpene. 5 SP ‘, 18,393 4,423, 
Net after taxes........ 2,384,814 2,236,756 
Twelve months” gross.. 4, "538,865 51,439,063 
Net after taxes........ 27,227,195 25,353,298 
Net income ............ * 935,760 6,539,394 


Gonoeentet Gas Utilities 
February gross ........ 311,892 394,132 
*Balance ufter’ qumeary 

taxes and interest. 128,065 153,075 
Two months’ gross.... 774, 763,623 


eres 358,329 288,659 
*Available for reserves, Federal taxes and 
“ividends. 


American States Public Service 
117,395 


Pebreary SD eeececes , 114,775 

*Net after taxes....... 58,146 53,119 

Twelve months’ gross.. 1,644,054 1,572,366 
er taxes....... 840,7. 47, 


axes 
*Available for interest, reserves and divi- 
dends. 
Cairo. Water 
Year ended Feb. 


Gross revenue ......... 92,343 91,859 


Net earnings .......... 41,406 42,244 
Green Mountain Power 
Year ended Feb. 28: 
Gross revenue ......... 1,931,807 1,916,866 
Exp. and meare taxes. 707 ,423 721,779 
Gross income .......... 1,224,384 1,195,087 
Easte rn Texas Electric 
~~ ad subsidiaries) 
Repruasy ry Bros anceees 746,044 683,527 
‘ter ‘taxes. 293,660 265,687 
Twelve, 2 af gross. . 9,935,046 8,266,433 
*Bal. aft. & chgs. 2,239,292 1,750,908 
*Before dapeetietink 
Galveston-Houston Electric 
Catecing subsidiaries) 
February gross ........ 402,179 413,604 
Balance after fer tance 125,577 129,559 
Twelve months’ gross. 5,217,185 5,249,145 


*Bal. aft. tax. & chgs.. (856.777 816,037 


Northern Texas Electric 
Casuaag subsidiaries) 
202,400 


February gross......... 219,687 

Balance a her ‘tanen. 60,311 58,537 

Twelve l= gross. 2,674,366 2,822,404 

*Bal. aft & chgs. 392,041 422,013 
*Before p--EE_, 

Puget Sound Power and Light 
ed eunaitieree) 
February gross ........ Le 353 °1,364,854 

Balance a her t taxes. "717,268 


> 438.006 
Twelve -—e gross.. 16,608,056 15,345,109 
& chgs. 4,308,691 3,945,655 
*Before EE, 
tric 


Tampa Elec 
} = subsidiaries) 


February fay causes 419,273 677 
Balance er ‘taxes... 170,664 174,807 
Twelve months’ gross.. 4,593.883 ,639,689 
*Bal. aft. & chgs. 1,461,845 1,418,786 
*After a gna 
Power and Light 
Feb ‘ncluaing wu aatS6.501 3,173,813 
ZToss ........ 156, 173, 

*Net aft. ex . and tax. 1,471,774 1,396,538 
wee — ns’ gross.. 37.535.71 439,685 

hamen<anece 7,381,171 5,925,229 
ae aft. ote. divs. 4055;7 764.901 


alata but tiene ae ~~ in- 
terest. FArter interest, depreciation, taxes, 
prior charges of subsidiaries, &c. 
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Wisconsin Hydro-Electric 


Year ended Feb. 28: 1930. 1929. 
Gross revenue .. 718,099 662,683 
Exp. and gen’! taxes. 296.092 287,464 
Gross income .......... 422,007 375,218 


RAILROAD EARNINGS 


Pullman Compan 
1930. 


‘ 1929. 
February — ee $6,331,182 $6,417,490 
Net after taxes........ 321,919 609,902 
Two months’ gross.. 

Wet after taxes........ 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


1,188,716 1,696,474 


EW announcements of bonds called 
| N last week for redemption in April 

before maturity were few. Bonds 
amounting to $23,660,000 have been 
called for retirement this month, 
against $11,256,000 in March and 
against $132,740,000 at a corresponding 
date in April, 1929. 


The bond calls for April are classified 
as follows: 


eer rT ree . -$10,749,000 
EE SUED os6. 0s o0 00 do susacsceden 1,220,000 
State and municipal. Coverbeeneuae 1,319,0u0 
SED Scie Qatnrseceteectsezennunns 8,365, 
Railroad . ad me eS eRe v 
Miscellaneous ................-+++- 1,968,000 
GS ccaccwaheaee aasle-aa cee $23,660,000 
Antio =y (ee ariment ae (Republic of Co- 
lombia pesos of 


ae wa — 
sea Settee 8s, due Nov. ‘ 

for payment at par on May 14 i950" it 

Central Me Bank and Y Trust Com- 

Biave New York. Payable in United 

tes currency at the current rate of ex- 

e. Numbers called: 1,000 pesos de- 
Souliaten, (82 lowest, 896 highest. 


Atlantic Carbon ap ey Fs gee of first 
ten-ycar 7s, 34, called for 
ayment at 104 on May 1, 1930, at Thames 
Bank and Trust Company, N Norwich, Conn. 
Numbers called i1; M14 lowest, 
M177 highest. 
Autocar Com pany (The), $21,000 of first 
convertible 7s, due May 1, 1937, called for 
peyment at 107% on May 1, 1930, at Equi- 
ble Trust Company, New York. Num- 
bers called: $1,000 denomination, 48 low- 
est, 2389 highest Coupons due May 1, 1930, 
should be “Collected in the usual manner. 
Conversion privilege ape on these 
drawn borids on April 30, 1930. 


Bozeman, Mont., various of special imereve- 
ment bonds called for payment on April 1, 
1930, at office of the City Treasurer. 

Budd Realty Corporation, $18,000 of first 6s, 
due April 1, 1935, called for payment at 
102% on April f, 1930, at the Pennsylvania 
Company for Insurances on Lives and 
Granting Annuities, Philadelphia. Num- 
bers called : $1,000 denomination, 27 lowest, 
491 highest. 

Buffalo aos Fort Erie Public Bridge Com- 
pany, $135,990 of first 7s, due June 1, 1955, 
called for payment at 1 on June 1, 
1930, at M. & T. Trust Companv, Buffalo, 
or Irving Trust Company, New York: 
Lowest and highest numbers called: C9, 
C67; D82, D159; M27, M3042; also regis- 
tered bond RM1. 

Calaveras Timber Company, $28,700 of first 
6s, Series I, due May 1, 1938, called for 
payment at 10444 on May 1, 1930, at Mich- 
igan Trust Company, Grand Rapids, Mich. 
Lowest : one highest numbers called: D35, 

D351; M51, M1380. Also C8 and C91. 
Commonwealth Coal Corporation, $2,000 of 
6s, due May 1, 1938, called for payment at 
on Mav 1, 1930, at Virginia Trust 
mpany Richmond, Va. Numbers called 
$500 denomination, 161-164, inclusive. 

Cundinamarca (Department of) (Depart- 
ments de Cundinamarca), $66,000 of .exter- 
nal secured s, due Nov. 1, 1959, called 
for payment at par on May 1, 1930, at J. 
& W. Seligman & Co., New York. _Num- 
bers called: M144 lowest, M1652 highest. 

Dixie Gas and Utilities aoe. entire 
issue of three- veer 6 per cent convertible 
notes, due Feb. 1931. called for payment 
at 100\, = May ‘i, 1930, at Bank of Amer- 
ica, N. New York. Conversion priv- 
ilege cities April 30, 1930 

Dominion Carriage Company, Ltd., entire 
issue of bonds, Series A and B, due Sept. 
1, 1930-1937. called for payment at par on 
May 1. 1930, at the Sun Trust Company, 
Ltd., Montreal. 

Eastmoreland Company, entire issue of first 
serial 64s, due semiannually Nov. 1, 1 
May 1, 1931, called for payment at 101 on 
May 1, 1930, at United States National 
Bank of Poztland, Ore 

Elbert County, Col., various of warrants 
called for payment on Feb. 12 and Feb. 
22, 1930. 

Emporium Forestry Company. $60,900 
first seria] 6s, due Nov. 11936-1931, 7X. | 





for payment on May 1, 1930, at Continen- 
tal Illinois Bank and Trust Company, Chi- 
cago. Prices are as follows: Nov. 1, 1930, 
maturity at 100%; Nov. 1, 1931, at 100%. 


European Mertgage and Investment a. 
ration, $543, of first kien farm loan 7s, 
Series A, due Nov. 1, 1950, called for pay- 
ment at nar . May 1, 1930, at Lee, Hig- 

inson - ew 

Sago, or J. Henry Schroder Banking Cor- 
poration, New Yor 
numbers called: D1, D137; M4, M2348. 

Farmer & Ochs Company, entire issue of 

— sa collateral trust A 5%s, due 
arch 1, 1931, called for payment at 100% 
on May'l, 1930, at Equitable Trust Com- 
pany, ew York. 

France (Republic of), 50,000,000 francs of 5 
— cent redeemable national loan of 1920, 
ue ta 1, 1980, called for payment on 
py 1930. at French Treasury, Paris, 

uasranty Trust Company, New York. 
Payable at the rate of 1, francs per 
1,000 franc bond; payable in United States 
currency at the current rate of exchange. 
aaa called: Bonds of Series 426 and 


Franklin te Mo., bonds 76-175, inclu- 
sive, of cou house and jail 6s, dated 

March 15, 1922, called for payment on 
March 15, 1930. 

Fremont County, Col., various of school 
warrants called for payment on Aprii 10, 
1930, at office of the County Treasurer, 
Canon City, Col. 


Gencral Leather Compan 2,500 of first 
fifteen-year 64s, due ny a 1939, called 
for payment at 105 on 1930, at 


American Trust Company New York. 
Lowest and highest numbers called: D3, 
D116; M3, M1130. Coupons due May 1, 
193C,' should be coliected in the : usual 
manner. 


Grat (Municipality of) (Re ~~ of Aus- 
tria), $17, of mortgage due Nov. 1, 
1954, called for — at gar on May 1, 
1930, at Chase onal Bank, New York. 
Numbers called: C25; D164, D175, D257; 
M262 lowest, M2107 highest. 

Hamburg Electric Company (Hamburgische 
Electricitatswerke), 3100,000 of ten-year 
external debenture 7s, due Nov. 1, 1935, 
called for payment at par on May 1, 1930, 
at International Acceptance Bank, Inc. 
New York. west and highest numbers 
called: D37, D235; M77, 48. 

Hayden, Col., bonds 25 and 26 of Sanitary 
Sewer District 1, dated a", 1, 1919, called 
gl yment ou March 14, 1930, and bond 

Sanitary Sewer District 1, called for 
payment on April 14, 1930, at Kountze 
rothers, New “e 

Ind: _—y oy Mo. of general ex- 
pense 4%s, dated ‘use, 1, 1913, called for 
payment on March 1, 1930. Numbers 
called: 57-60, inclusive. 

Jones & Laughlin Steel Company, $256,000 
of first thirty-year 5s, due May 1, 1939, 
called for payment at 105 on May 1, 1930, 
at First National Bank, 
First Union Trust and Savin 
cago. Numbers called: $1, 
tion, 38 lowest, 24805 highest. 

Lockport and Newfane Power and Water 
Supply Company (The), aa ag issue of 
first thirty-year 6s, due Nov. 1, 1954, called 
for payment at 105 on May 1, 1930, at Ma- 
rine Trust Company, Buffalo. 

London Realty Company, Ltd. (London, 
— ) age ioeen, entire issue of sec- 
ond 6%s, due 1934, called for payment at 
103 on May 1, 1950, at places according to 
their terms. 


New York, or 
s Bank, Chi- 
denomina- 


London Realty Company, Ltd. (London, 
Ont.) a London), entire issue of first 
64s, due Oct. ‘ 1941; for payment 


at 105 = May 1 
to their terms. 
Maine and New Brenewick Jactatent Power 
a. Ltd., $4,500 of fi 
due Jan. 1, 148, called for pay- 

ment at i07% on July 1, 1930, at Eastern 
Trust Company: St. oy n, N. B. Numbers 


, 1930, at places according 


Malcolmson (Alex. Y.) 130 18a $222,000 of 
first 54s. due Nov. yy called for 
payment at 101 on May 1, 1930, at Detroit 
and Sevurity Trust Com ny Detroit. 
Numbers cailed:M 41 lowest,M 282 ye 

Mills Brothers, Inc., entire issue of firs’ 
Series A 7s and B 6s, due April 1, ions. 
called for payment at 103 on April 1, 1930, 
¥.  -_crceeememnen Trust Company, New 

or 


Mostgace,% Security Corporation of America, 
6 per cent n called for pay- 
mcnt at par plus a premium of 4 ,4 ~ 
for each year or portion thereo he 
unexpired term on April 15, 1930, at , <— 
Trust Company of Maryland, Baltimore. 
Moscow, Idaho, various of local improve- 
ment bonds called for payment on April 1, 
1930, at office of the City Treasurer. 


Megat Emily Lumber Company, entire issue 
of first 6s, due Nov. 1, 1934, called for 
peysnent at 102 on May 1, 1930, at Mich- 
gan Trust Company, Grand Rapi ds, Mich. 
Munger Place Methodist iscopal Church, 
South Dallas, Texas, entire issue of first 
rea! estate 6 — cent notes, due April 20, 
1931- —_ called for payment at 102 on 
April 20 ae - Federa Commerce Trust 
Company, St. , Mo. 

Nati 1 jati of Women Painters 
and Sculptors, Inc., entire issue of twenty- 
year second 6s, issued under mortgage 
dated May 5, 1925, wee for payment at 
Bra on May 5, 1930, at Central 

nk and Trust Company, N New York. 
hould be col- 





Coypons due May 1, 
ed in the usual manner. 
an York, Chicago & St. Louis Railroad 
Cempany, $90,300 of 5 per cent equipment 


trust certificates, due May 1, 1931, called 


for payment at 101 on May 1, 1930, at 
Union Trust + a Cleveland, or 
Chase National Bank ew York. Num- 
bers called : $1,000 denomination, 10 lowest, 
3796 highest. 


New York, Chicago & St. Louis Railroad 
Company, $34,000 of 5% per cent equipment 
trust certificates, due 1, 1932, called 
for payment at 102 on May 1, 1930, at 
Union Trust Gompeny, Cleveland, or 
Chase National Bank, New York. Num- 
bers called: $1,000 denomination, 7 lowest, 
360 highest. 

Philadelphia Electric Company, entire issue 
ig first lien and refundin 44s, due Nov. 
1, 1953, -—— tor paymen at 107 on May 

1930, Girard Trust Company, Phila- 
delphia. ag due May 1, 1930, should 
be collected in the usual maziner. 

Princeton, Mo., bond 1 of Fire Department 
5s, dated March 1, 1924, called for pay- 
ment on March 1, 1930. 

Provo, Utah, entire issue of 5% per cent 
City ett, due 1940, called for payment on 
May 1, 1930, at ' ek Goodart & Co., Salt 
‘Lake City, Utah 

Ruhr Housin Corporation (Ruhr-Wohn- 
ungsbau-Akt + ae ee $27,000 f 
first 64s, due Nov. 1, 1958, called for pay- 
ment at “4 on May 1, _ at Dillon, 
Read & .. New York; . Samuel 
Co., Ltd., London; oe WF & Co. 
Amsterdam; Societe de Banque Suisse, 
Basle or Zurich; Skandinaviska Kreditak- 
tievolaget, Stockholm. Numbers called: 
M3 lowest, M4571 highest. 

Routt County, Col., bond 12 of School Dis- 
trict 1, dated April 1, 1915, called for pay- 
ment on April 1, 1930, at office of the 
County Treasurer, Steamboat Springs, Col. 

Seattle, Wash., various of local improve- 
ment bowds called for payment on various 
dates between March 26 and Arril 16, 1930, 
at office of the City Treasurer. 

Selma, Ala., bonds 6 and 7 of 5 per cent 
cemet called for payment on May 1, 
1930, at office of the City Treasurer. 

Spring Valley Water Company, entire issue 
of first 5 per cent seria! collateral trust 
notes, due to May 1, 1932, called for pay- 
ment at 101 on May 1, 1930, at Wells Fargo 
Bank and Union Trust Company, San 
Francisco. 

oes Milling Company, entire ‘te of 

vay 5 per cent notes, due Nov. 1, 1930, 
ed for payment at par on May 2. 1930, 
at hd Trust Company, New York. 

Texas County, Mu., bond 1 of School Dis- 
trict 79 6s, dated pay 23, 1914, called for 
payment on May 23, 1930. 

Union Guardian Trust Company, $12,400 of 
first mortgage participating certificates, 
due Nov. 1, 1931-1932, Series 5 and 15, 
called for payment at par on May 1, 1930, 
~ —P eeee Guardian Trust Company, De- 


P= County, Col., various of school 
district bonds and warrants called for 
payment. 

Weld County. Col., $7,500 of School District 
80 6s, dated June 1. 1910, called for pay- 
ment om June 1, 1930, at Peck-Brown & 
Co.. Denver, Col. Numbers called: 1-15, 
inclusive. 

Westwood Lumber Company, entire issue of 
first 6s, due Nov. 1, 1931, called for pay- 
boy at 101% on May 1, 1930, at Detroit 

and Security Trust Company. Detroit. 














BOND REDEMPTION NOTICES 


In The New York Times 
Week anol Tuesday, April 8, 1930 


A rh Mh 





Power Corp., 6% 
Series, Gold Debentures, due 1949 
April 3, ‘Page 51. 
Autocar Company ist Mtge. S. F. 7% Con- 
vertible Gold Bond, dated P| 1, 1922. 
April 7, Page 39. 
Blumenthal (Sidney) & Co., ist Mtge. 15 
year 7% S. F. Gold Bond. April 7, Page 39. 
Buffalo & Fort Erie Public Bridge Co. ist 
Mtge. 7% S. F. G. B. April 7,. Page 39. 
Cushman £ Sons, Ine. $8 Cumulative Pre- 
ferred Stocks. April 4, Page 43. 
patie Office Bidg Corp., 35 year 5% 
G. B., dated Sept. P. 1917. 
pril 4, Page 43. 
Other insertion Abril 8, Page 49. 
European Mortgage & Investment Corp., 
4% S. F. G. B., due Nov. 1, 1950. 
April 7, Page 39. 
Farmers & Ochs Co., 514% S. F. G. B. Series 
vA dated March 1, 1926. 
April 7, Page 39. 
a 5 Leather Co., 1st Mtge. 15 year 6%% 
F. Gold Bond, dated May 1, 1924. 
April 2, Page 50. 
National Hungarian Ind. Mtge. Inst., Ltd., 
ist Mtge. 7% S. F. G. B., due Nov. 1, 1945. 
April 7, Page 39. 
Northern States Power Co., 614% Gold Notes, 
due November 1, 1933. April 3, Page 51. 
Philadelphia Electric Co., 1st Lien Gold Bond 
54%% Series, due 1953. April 7, Page 39 
a Corp. of New York, ist Mtge. 614% 
G. B., due November 1, 1942. 
April 5, Page 33. 
Republic of France, 5% Redeemable Loan of 
1920. April 3, Page 51. 
Republic of Peru, 6% S. F. G. B. First 
Series, due December 1, 1960 
April 4, Page 43. 
Standard Milling Company, 4%4 year 5% Gold 
Bond due Nov. 1, 1930. Apri! 2, Page 50. 
State of Rio Grande do Sul, 40 year 7% S. F 
G. B., due June 1, 1967. April 2, Page 59. 
Other insertion April 4, Page 42 
United States of Brazil, 644% S. F. G. B. of 
1927 due October 15, 1957. 
April 2, Page 50. 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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ET INCOME of the 
United Gas Improve- 
ment Company in 


1929 amounted _ to 
$28,275,110, equal af- 
ter preferred divi- 
dends paid to $1.35 a 
shgre earned on the 
common stock  out- 
standing at the end of the year. On the 
basis of capital stock prior to last year’s 
recapitalization, the net income was 
equal to $6.89 a share on the old capital 
stock, comparing with $21,015,271, or 
$5.33 a share, earned in 1928. The in- 
crease was $7,259,839. 

| Total income was $33,190,701 in 1929, 
an increase of $8,227,853 over 1928. This 
figure and those for net income do not 
include profits from the sale of securi- 
ties and other non-recurring income in 
1929, amounting to $9,947,242. 

On the basis of the old capital stock, 
the combined earnings of United Gas 
Improvement and subsidiaries, excludin 
the Philadelphia Gas Works, whic 
operates the municipal gas works of 
Philadelphia under lease, amounted to 
$7.92 a share, compared with $6.99 for 
the previous year, a gain of 13.3 per 
cent. After provision for the initial 
quarterly dividend on the new preferred 
stock, earnings applicable to the new 
common stock were equivalent to $1.55 a 
share outstanding on Dec. 31 last. 

Based upon the combined earnings of 
United Gas Improvement and subsidi- 
aries, John E. Zimmermann, president, 
said in his report that net income was 
equivalent to a om $1.65 a share of com- 
mon stock ‘outstanding at the end of the 
year, after giving effect to a full year’s 
earnings from properties acquired dur- 
ing the year, together with the com- 
pany’s proportion of undistributed earn- 
ings of those companies in which it 
owned less than a majority of voting 
common stock, and deducting a full 
year’s dividend on the preferred stock. 

Total operating revenue of the com- 
pany and subsidiaries, excluding the 
Philadelphia Gas Works, was $102,228,- 
411, against $94,022,363, an increase of 
$8, 206, 048. Gross income, after expenses 
and taxes, including other income, was 
$43,288,535, against $38,627,359, a gain 
of $4, 661, 176. Operative revenues, elec- 
tric and gas, increased at a lesser rate 
than sales, due in part to voluntary rate 
reductions totaling $2,263,524 on an an- 
nual basis, the report said. 

The report shows that in 1929 U. G. 
I. acquired a controlling interest in the 
Erie County Electric Company, which 





supplies electric service in Erie, Pa., and . 


Commorwealth Utilities Corporation, a 
holding company controlling subsidiaries 
operating in 53 communities in eight 
States. It increased its aati also in 
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News and Transactions 


Gas Securities Corporation (acquiring 
the minority interest formerly held by 
Electric Investors, Inc.), the Allentown- 
Bethlehem Gas Company, the Consumers 
Gas Company of Reading, Pa., and the 
Connecticut Electric Service Company, 
which in turn expanded considerably dur- 
ing the year. 

Regarding United Engineers and Con- 
structors, Inc., of which United Gas Im- 
provement owns 50 per cent, the work 
performed in 1929 was shown as $81,- 
600,000, compared with $68,000,000 for 
1928, of which 73 per cent was for clients 
not associated with United Gas Improve- 
ment. Net income of the engineering 
firm applicable to common stock in 1929 
was $2,901,825 

The company increased its investments 
also in Commonwealth and Hudson Pow- 
er Corporation, over and above the stocks 
received through security exchanges; in 
Public Service Corporation of New Jer- 
sey, in which it now owns 1,807,206 
shares, made changes in its holdings of 
American Superpower Corporation, and 
acquired 448,170 shares of Midland 
United stock in exchange for its hold- 
ings in other companies operating in 
Indiana. 


Baldwin Locomotive Works 
Shipments by the Baldwin Locomotive 


Works in the first quarter of 1930 
trebled the output in the first quarter of 
1929. alue of orders shipped Jan. 1 to 


March 31, 1930, amounted to $6,733,000, 
against $2,234,000 in the first three 
months of 1929. Value of shipments in 
March, 1930, doubled the output of 
March in preceding year, the figures 
being $2,066,000 and $978,000, respec- 
tively. 

Notwithstanding the larger shipments 
Baldwin had a substantially larger back- 
log of orders on its books on April 1, 
1930, over corresponding date of 1929. 
Unfilled orders on April 1 amounted to 
$22,137,000, which compared with $16,- 
689,000 on April 1, 1929. Number of men 
employed April 1, 1930, totaled 4,897, 
which compares with 3,555 on April 1, 


on its books Baldwin is gradually ex- 
panding operations and April output will 
exceed that of March and, according to 
present schedule, May operations will be 
larger than this month, reaching thei 
peak some time during the Summer. 
Charles Daniel MacGillivray has been 
elected assistant secretary of the Bald- 
win Locomotive Works. 


Bethlehem Steel Corporation 


Eugene G. Grace, president of the 
Bethlehem Steel Corporation, told the 
company’s stockholders at their annual 
meeting in Newark that earnings for 
the first quarter of this year would ex- 
ceed $2.50 a share on the outstanding 
3,200,000 shares of common stock. He 
said this statement was based on the 
actual earnings of January and Febru- 
ary and the shipments made in March. 
He put total income for the three 
months, before interest and depreciation 
charges, above those of the similar three 
months of 1929. 

Mr. Grace said that because of in- 
creased business, operations for April 
had been scheduled at 85 per cent of 
capacity. In the first three months of 
the year, he added, operations had aver- 
aged 80.8 per cent of capacity, com- 
pared with 91.8 per cent in the first 
three months of 1929. 


Main Bus Terminal Corporation 


Announcement has been made of the 
organization under the laws of Delaware 
of the Main Bus Terminal Corporation 
which has been formed for the purpose 
of acquiring and operating a group of 
properties in the’ heart of the business 
district of Philadelphias The properties 
to be owned and operated by the new cor- 
poration will consist of a bus terminal, 
the Windsor Hotel, with 245 rooms and 
accommodations for over 400 guests, and 
the Heed Office Building, an eight-story 
structure, all three properties being 
grouped on a plot with a frontage of 
246 feet on Filbert Street and running 





1929. With $22,137,000 unfilled orders through 106 feet to Cuthbert Street. 
Week Ended Saturday, April 5, 1930 
Philadelphia Pittsburgh 
STOCKS. STOCKS 
Sales High. Low. Last Sales. High. Low. Last 
3,065 Almar Stores .......... 3% 3% 3% 400 Allegheny Steel . . 70 65 70 
2,600 American Stores ........ 50 51 780 Aluminum Goods 2144 20% 21% 
53,700 American Super Power.. 35% 33% Prd 2,935 American Austin Car 6ig 6 66 
900 Bankers Secur Corp pf. 402 40 40 100 American Fruit Growers. 19 17 19 
ose hy OR Pa he sos eee = 115% ” 100 Do pf 75 15 4 
x uu BD GOR, ovccccee , 4 
[ce Gates Anpet.... 4 57 —_ Arkansas Gas. 164% 16 16% 
4,900 Camden Fire Ins........ 26' 2613 881 Do pt aa . 8 % % 
500 Comwith Cas Ins........ 23% 2 185 Armstrong Cork 58 58 58 
158,800 Com’wealth & Southern. 20 18 thd 2,060 Blaw-Knox ....... 364, 35% 36% 
122 Consol Traction of N J. 52 51% 52 665 Car Metals ....... 8 T% 8 
800 Cramp & Sons.......... % % 1,965 Copperweld Steel 50 47% 49 
19,900 E G = state tee eeeeeee = =| 14 17 Consol Ice pf oe 25 25 25 
peaked mind. onadl ae y 1 3 
2,275 Exide Securities... ):"! m mm mm | SS oe... a ae ee 
3,500 Fire Association ....... 84 41 42 370 Dixi . ois 
4,100 Guar Tr rets for Ford Co 19 1812 18% xle Gas & Util pf. 99 90 90 
125 Horn & Hardart, Phila.165 160 165 10 Donohoe’s, Inc, A. 16 416 €8=616 
600 Horn & Hard, New York 45 45% 45 697 Donner Steel ctfs of dep. 30 30 30 
3,900 Ins Co of No America... a 82% 83 292 Do pf ctfs of dep 101% 101% 101% 
8,700 Lake Superior Corp..... 13 12: 127 50 Duff-Norton .... 34 34 34 
10,200 Lehigh Navigation ..... 49% 47 48 140 Follansbee Bros pf 92 91% 91% 
190 Lit Brothers ........... 5 5 5 325 Harbison-Walker Ref. 60 59%, «60 
1,900 a Cas Ins... 38% 35 100 Independent Brewing 23% 2% 2 
Lape Been BD SB CO... ccssces 17% 17% 17% 400 a feeey 3% 3% 31, 
2,600 Do. "pt se teccecsscseces 18 17% 17% 9,225 Intl Rustless Iron. 2 17 
98,100 Niagara Hudson Pow... 21% 16% 21% 338 Koppers Gas pf. 102 101% 102 
280 Pa Cent Lt & Power - 78% %T7% 78 29,895 Leonard Oil Dev... 4% 3% 4 


25,300 Pennsylvania Railroad... 86% 85 
238 Phila Dairy Prod pf.... 98% 92 93% 
7,700 Phila Elec Power 8% pf 33 ah 32 








200 Phila Inquirer .......... 474 47 47% 
RAE MEE Gon scaccicaes dsc 52% 52 52% 
600 — Rapid Transit..... 40 39 39% 
1,200 SR Ctinakint 5. da6 09 00:66: 39% 37% 
500 Phila Traction .......... 41% 41 41 
75,100 P’road Corp v t c...... 16 15% 1 
400 Reliance Insurance ..... 1 1™% 17% 
CP Be BO occccesecces 50 50 50 
1,600 Sent Safety ............- 9 8 8% 
4,170 Shreveport Pipe Line.... 1 13 14% 
6,300 Standard Brands ........ 2 23; 255 
12,100 Shaffer Stores .......... 23% 235% 23% 
900 Tonopah Mining ........ 1% 1% 1% 
2,800.Tonopah Belmont ...... fh 
330 Tacony a & Bridge...... 52 52 52 
ss. U — lL, a Paka ahs cae 4 2% 45 
4, sew iced uttescecee 99% 99%, 
2,260 Union a Kmvests 32 30 31 
2,200 U_S Dairy, 63 66 
5,115 B 23 25 
50 Ist 97 97% 
54,700 United. corp” : 46 43% 46 
3,200 Do 51 51% 
4,900 United ‘ries of Italy rts % 
14,300 United Lt & Power, A.. 48% 46 47 
500 ee, Insurance ...... 1 16% 17% 
1,500 Wa Sl talunensdvaad 4 48 48 
100 Westmoreland Incorp.. 18 18% 18% 
BONDS. 
$8,400 = > Peoples 4s...... 43 39 39 
3,000 CC err 42 40 41 
6,000 Phila ‘lee BO BBs ccccces 106% 1 
2,000 ) eee 103% 103 103 
25,000 Phila Elec Pwr 5i%s..... 105% 105) 
5,000 Strawbridge & Clo 5s... 97 96% 97 
37.000 Warner ist 6s........... 95 95 








7,366 Liberty Dairy Products 


18,116 Lone Star Gas.. 48146 3% 47 
120 PECs 109% 108% 1091 

11,310 Mesta Machine ..... 331%, 29 31 
100 McKinney Mfg 5% 5% 5% 
25 National Fireproofing 45 45 45 
260 | rare 44 4344 43% 
8,500 Phoenix Oil ...... w5e 40c 5c 
2,100 DE a.60Kes-60.0¢< 65¢ 50c 65c 
50 of “a wo Brewing 4% 4% 4% 

Pp . 9 9 9 
11,576 Pittsburgh Forgings - 2 20 21% 


Pittsburgh Oil & Gas. 3 3 3 
Pittsburgh Plate Glass 5914 56 59 
Pittsburgh Screw & Bolt. 22 21 22 


Plymouth Oil .... 27 244%, 26% 
Preeti Schaffer 20 1946 20 
pf rr - 26 26 26 
Rava ite P ‘ 35 35 35 
San Toy Mining. . F 4c 3c 4c 


Standard Steel Spring... 54 48 48 
° Suburban Electric Dev. 19 18 
705 United Engine & Fdry... 45 44 44 
100 United States Glass. 5 5 5 
50 Van Alloy Steel. — 65 65 
225 Waverly Oil Works, A... 6 31 
6,415 Western Public Service 2 , 
40 Westinghouse Air Brake. 49 48 49 


2,200 
6,590 Shamrock Oi] & Gas 
2,665 
1,215 


BANKS AND TRUSTS 


35 Colonial Trust 315 315 315 
4 First National Bank 400 400 400 
54 Peoples Pittsburgh Trust. 175 168 168 
20 Union National ... 500 500 500 


BONDS. 
$10,000 Shamrock Oil & G 6s, '39 99 97%, 99 





Pennsylvania Securities—Philadelphia and Pittsburgh 


The three properties have been appraised 
at $1,643,280. 

The authorized capitalization of the 
new company consists of 50,000 shares 
of no par value preferred stock and 80,- 
000 shares of common stock of no par 
value. 


Federal Reserve of Philadelphia 


The fifteenth annual report of the 
Federal Reserve Bank of Philadelphia 
for the year ended Dec. 31, 1929, shows 
net earnings available for distribution of 
$3,801,983, against $3,282,641 in 1928. 

A discount rate of 5 per cent was 
maintained throughout the year, al- 
though the repost discloses that at one 
period the directors of the Reserve Bank 
felt that conditions justified an increase 
in the discount rate and voted to estab- 
lish a rate of 6 per cent, but this rate 
was not approved by the Board. 

Profit and loss account of the bank, in 
brief, compares as a 











1928 
Gross earnings.... is c76. 048 $5,394,546 
Current expenses...... ‘7,891 1,986,242 
Current net earnings.$3,878,157 $3, “8, 304 
Net deductions........ 76,1 69 25,663 
Net available for. a 
distribution ...... $3,801,988 $3,282,641 
Distribution: 
Dividends paid....... 938,312 843,755 
Transferred to sur- = f 
plus account...... $2,863,676 $2,438,886 











Call WHITEHALL 8387 
(New York City) 
for Markets on 


Phila. Bank, Trust & 
Insurance Co. Stocks 


ELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 
Telephone—Rittenhouse 8500 

















Inquiries are invited 
concerning 


Pennsylvania 
Securities 


MOORE, LEONARD 
& LYNCH 


Tenth Floor Union Trust Building 
Pittsburgh 


ATLANTIC 0358 


NEW YORK 
111 Broadway 
Rector 9540 


PHILADELPHIA 
1500 Walnut St. 
Kingsley 0255 
Members 
New York Stock Exchange 
Pitteburgh Stock Exchange 
Philadelphia Stock Exchange 
Associated-Now York Curb Market 








THE ANNALIST 





Friday, April 11, 1930 





RELIMINARY negoti- 
ations have been com- 
pleted for the con- 
struction of a 1,300- 
mile natural gas pipe 
line system to bring 
gas from the Panhan- 
dle fields of Texas to 

: the cities of Chicago, 
Detroit and surrounding territory, at a 

cost of $100,000,000, it has been learned. 

The project will be shared by a group 

of public utility and oil interests includ- 

ing the Cities Service Company, the In- 
sull interests of Chicago, the Standard 

Oil Company of New Jersey, the Colum- 

bian Carbon Company, the Texas Cor- 
poration, the Phillips Petroleum Com- 
pany and the Skelly Oil Company. 

Announcement that negotiations had 
been completed came from Chicago, 
where Insull, Son & Co. issued a brief 
statement heralding completion of pre- 
liminary details. 

Preliminery work is being undertaken 
to build two parallel 16 to 24 inch diam- 
eter pipe lines, together more than 1,300 
miles long, with a daily capacity of 300, . 
000,000 cubic feet of natural gas. It is 
estimated by gas engineers that a total 
ef 100,000, 000" cubic feet of gas can be 
delivered daily when the line is com- 
pleted, from Chicago to Kansas City. 

At Kansas City the system will con- 
nect with the far-flung Cities Service 

ipe line system in the Mid-Continent 
field which serves a large section of 

Kansas, Missouri and Oklahoma and dis- 
tributes gas over hundreds of miles in 
ve States. 

he extensive Mid-Continent reserves 
of Cities Service and the Texas Panhan- 
dle reserves of this and the other com- 
panies will insure a sufficient 1 +4 of 
natural gas for all consumers in the in- 
dustrial areas in and around Chicago 
and Detroit, it was said. More than two 
years were spent in preliminary engineer- 
ing work and a survey of all the factors 
involved. 

The main line of the new system will 
extend from Amarillo, Texas, to Chicago, 
with branch lines to Kansas City and 
Detroit. These lines will have termini 
close to the natural gas systems of 
United Gas and Lone Star Gas, in the 
Southwest, and Columbia Gas and Elec- 
tric and certain Standard Oil of New 

ry d subsidiaries, in the East. 

ough the Insull _ as an- 
nounced, provide for stribution of 
natural gas only in the Chicago district, 
it is believed in natural gas circles that 
the step is a forerunner of an_ extension 
of service to the East. In Chicago, it 
will necessitate Gending from the dis- 
tribution of manufactured to natural gas. 

Many large industries in the wide area 
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Chicago Securities—Chicago Stock Exchange 


News and Transactions 


to be served will use natural gas as a 
fuel for the first time. 

Plans for construction of the pipe line 
have been under consideration for sev- 
eral months. The interests identified 
with the new project awarded an $18,- 
000,000 contract to the A. O. Smith Com- 
pany of Milwaukee some time ago, call- 
ing for the delivery of 191,000 tons of 
pipe. 





Corporation Securities Company 


Offering of a new issue of 1,250,000 
shares of common stock of the Corpora- 
tion Securities Company of Chicago is 
being made by a syndicate composed of 
the Utility Securities Corporation, E. H. 
Rollins & Sons; A. B. Leach & Coa., Inc.; 
A. C. Allyn & Co., Inc.; Hill, Joiner & 
Co., Inc.; Insull, Son & Co.; the Emery, 
Peck & Rockwood Company and Russell, 
Brewster & Co. The stock is priced at 
$27.50 a share. 

The corporation, which was organized 
last October to purchase, hold, and deal 
in securities of all kinds, has placed the 
common stock on a dividend basis by the 
declaration of a 6 per cent annual! stock 
dividend, payable in common stock. The 
common is listed on the Chicago Stock 
Exchange. 

H. M. Byllesby & Co. 

Net income of H. M. Byllesby & Co. in 

1929 from trading and underwriting of 


securities, interest and dividends, after 
deduction of all expenses of operation 
and Federal taxes, was $4,392,805, equal 
after preferred dividends to $5.99 a 
share on the average number of common 
shares outstanding during the year and 
to $5.36 a share on the common stock 
outstanding at the end of the year. 

Additional income arising from appre- 
ciation in value of marketable securities 
and common stock investments was $12,- 
398,450 after reserves, making a total 
net income of $16,791, 255 for 1929. After 
deducting regular dividends and special 
cash and stock dividends and _ profit- 
sharing distribution totaling $6,750,275, 
there remained a surplus of $10,404,980, 
ey oy. total surplus at Dec. 31, 1929, 

to $19,645,753. 

The report shows that Byllesby & Co.’s 
interest in Standard Power and Light 
Corporation, which now controls Stand- 
ard Gas and Electric Company, has a 
market value of more than $23,000,000 
and, while no income was received from 
this investment in 1929, the inauguration 
of dividends on Standard Power and 
Light common stock is expected in 1930. 

Byllesby & Co. also own option war- 
rants of Utility and Industrial Corpo- 
ration under the terms of which they 
are entitled to purchase 1,000,000 shares 
of common stock of that corporation at 
$17.50 a share on or before Feb. 1, 1944. 
These warrants are carried in the in- 
vestment portfolio at a nominal] value of 





Week Ended Saturday, April 5, 1930 


STOCK EXCHANGE. 


STOCKS 
Bales. High. Low. Last. 
100 Abbott Laboratories .... 45% 45% 4 
350 Acme Steel ............. 73 72 mit 
900 Adams (J D) Mfg...... - 30% 29% 30% 
9 0 Addressograph Internatl.. 32} 32 32% 
600 Ainsworth Mfg '* 334 29 «© 33 
1,400 All-American Mohawk — io. @ 1% 2% 
6,050 Allied Ae mage SP cavteases on 47 48% 
4,7. Aina . RS 16% 15 16 
295 Altorter ‘Bros aveccctesns 41% 41 41 
& wealth Pow 2i% 26% #27 
50 _Do wamants onédnecnas 44 4% 44% 
in aid 32 32 32 
2,200 Amer Equities SESS 21 18% 19% 
4 ue Service pf.. 98% 97 9Tiy 
10 pus Pubic Dw part pf 91 91% 91% 
Ys woO pr.or pf......... cos ae 91 93 
2.79 Amer Radio ‘“ , ae 2% 1% 2 
745 Amer Service ........... 9% 9% 
6,100 Asier Utilities & General i 12 12 
140 Amer Yvette Corp ...... 4 445 | 
26,9.0 Art Metal Works........ 24g 20 24 
380 Assoc Tel & Tel ........ 60% 60% 60% 
1,450 Assoc Tel Utilities ...... 2% 2714 «28 
27,650 Do rights .. A , 
R “4° Atieas Stores ... — 33 34 
a Auburn Automobile Pt 252 389255 
#00 Automatic Wasner cv vf 13% 13 13 
37s Balaban & Katz.... 80 76% 80 
40 Do pf. : ane: a 97 97 
2,800 Bancoky Co cons ae 23% 23% 
207 Rastian Blessing . . 87% «= 3T%Q8T 
= Baxter Laundry ......... 7 6 ble 
peatrice Creamery .. - 82% 81 821, 
64, 330 Bendix Aviation 565% 5% 4 
©50 Bincks Mfg Co.... 4 30 29 2914 
84,350 Borg-Warner Co ..... 50% 47% 4 
450 Do pf. ..- 99% 99 99 
200 Borin Vivitone Corp. ° 14% «14 14 
450 Brach & Sons.......... 164% 16 16 
650 Brown Fence & Wire.... 28 26% 28 
5,550 DoB.......... — 26% 301 
13,750 Brown Electric ......... 8% 53 57% 
100 Bulova Watch pf........ 42% 42 42, 
CP EE acicconiscess am 21 21 
17,200 Burnham Trad ......... 52% 48%, 52 
10,450 Butier Bros ............- 134 10% «13% 
orf Camnbell W & C Foundry rou 27 27 
40,750 Castle A M .........+.. 664%, 6914 
(,40 Coco Mig Co.... Hs 15 18 
10 Central Coal Storage. . 24 24 


246 Central Illinois Pub Sv pf ra 94 96 
2,100 Central Illinois Sec Co.. 20% 27 29% 
12 Sentral Indiana Pwr ctfs 91 91 91 


1,750 Central Public Serv (Del) 32 31 32 
7,20 Central Public Serv, A.. 41 41 41% 
10,000 Central Southwest Util... 30 28) 
50 Do prior pf...........- 102% 102% 102 
150 nacecsescocsaneees 98% 98 


Do 
111 Cent States Pwr & Lt pf +> i 92 94% 


SP GN Eo icccccsepecas 47% 48 
70 Cherry-Burrell Corp enas 7 36 36 
luv Cunago Uity & vies RR 1 1% 155 
> Nera s 14 14 
TE a" ppseperepeseee iy 14% 14% 
49,400 a GOED cccccccasee loy 13% WM 
 » | aeeepeereDPeD 45 43% 44 
230 Chicago Flexible Shaft. 15 14 15 
4,600 Chicago Investors Corp.. 9% st 815 
6o0 Do pf Pea Sf 38) 38ly 
64 Chic No Shore 6 Mil RR 7 6 7 
86 Do pf i . 22 19% 22 
108 De or pf. oe esos OE st 97% 
539 Chicago Reuwass ‘ 1 2 
70 Chic p Trans pr pf, A 98 96 98 
2,459 Chicago Yellow Cab..... 29% 
50,950 Cities Service evesseees Sn 41 41% 
7.150 Club Aluminum ..... 5 4% 4%, 
65 Coleman Lamp 28 26 26 
1,400 Commonwealth Edison ..291 287 290 
480 Community Tel 29% 28 2944 
250 Community Water Service 17 16% 17 
Congress Hote cos an 89 89 
2,450 Construction Material --+ 2% 21 23% 
5,100 Do pf ons 44% 48 
1,120 Continental Steel ||... .. aN 18 20 
11, 330 cont Chik 85 36 
cago ‘Co etts. 
600 Consumers Co. "P se 
100 Do warrants Sesicent oil 1 1% 
117.200 Cord Corp as ae, <a 16 
49,500 Corporation’ Securities .. 28% 27% 27% 
10,400 Do ctfs /. 71% «69 Tilly 
318 Crane Co . uae aae 42 43 
15 Do pf ; ‘ “++ 115% 115% 








STOCKS. 
Sales. High. Low. Last. 
1,045 Curtis Lighting ..... 22 20 21% 
Gusee Mas Ge........... 26 26 
10U Davis Inaustries ........ 2 2 2 
0 De Mets ear oke ops an 20 20 
145 Dexter ... oa” a 14 15 
50 Diversified Investment - 51% 51% 51% 
Eddy Paper ‘ << an 20 20 
77,150 Electric Household ... 567 503, 56 
4,850 Electric Research Lab.... Dy 1% 15% 
100 Empire Gas & Fuel 7% pe 90 90 $0 
50 Do 6% pt 16% 16% 76% 
100 Do 8% pf. 102 102 #8102 
1,350 Fitz Simmons & Connell. - 59 60% 
24,600 Foote Bros . 19% 164% 19% 
@B,.THB De FIGMs .... 2. .ccccee 1% Pa 1% 
485 Gardner Denver Co. . 625, 62 625 
35 General Box - Sig 8% iy 
100 General Candy me 5 5 5 
55,960 General Theatre cose @ 43% 48 
1,120 General Water Works. . 28% 27% 28 
400 Gerlack Barslow ........ 35% 14% 15% 
300 Do pf 24 23 24 
1,200 Gleaner Comb Harvester. - 31% 32% 
1,750 Godchaux Sugar ‘ 30 23 
10,650 Great Lakes Aircraft.... 7% 6% 7% 
20 Great Lakes suenye. bewad 189 189 189 
60 Grief Bros ; 41 41 41 
690 Grevhound Corp P 12%, 12 12 
266,550 Grigsby-Grunow ......... 21% 17% 21% 
50 Hall Printing . 3y 29 29 
400 Harnish Corp .........-. 3W% 29 30 
1,550 Hart Carter pf 24 23 2314 
50 Hart Schaffner bs Marx. .135 135 135 
550 Hormel & Co 29% 27 28 
1,390 H Hershey, A 29% 28 285 
26,050 Do B ; 27% 255% 26% 
465 Illinois Brick 25 244%, 24% 
4,790 Ind Ter Illuminating Oil. 46% 46144 4f% 
525 Ind Pneumatic Tool -- 52% 53% 
23, = Inland Utility Invest 27% 27% 27% 
M Insull Utility Investment. 68% 661, 67 
1, ‘300 Do 2d pf 98 97 97 
450 Iron Fireman v ctfs... 24 2344 23% 
22.100 Jefferson Electric Co 51 47% §=6550% 
30,350 Kalamazoo Stove ..... . 4% 79 84% 
550 Katz Drug Store......... 35 34 3414 
12,250 Kellogg Switch.......... sy 5% R 
200 Ken Radio Tube......... Th 6% %% 
33 Kentucky Utility pf.. 50 50 50 
1,925 Keystone Steel & Wire. “+17 17 17 
6,600 Lane Drug Store. s 314 2% 3% 
400 Do pf Rastacw eee Tae 6 6 
505 La Satle Ext Un. Keene 3m 3 3 
200 —— & Co. eons 9% 9 
20 Dl Me Gtabeccecoewees 34% 34% 
110 + 1. Corp 9 95 95 
117,750 Libby, MeNelil - Libby. EH 20%, 27 
1,050 Lincoln Printing......... 243 23 23: 
ey eer ret 42%, 42 4 
550 Do warrants ........... 2% 2 2% 
950 Lindsay Light ........... 9% 8 9% 
20,200 Lion Oil Refin........... 29 23 
715 Loudon Packing = b duets 51% «+51 aoe 
43,350 Lynch Glass Mach....... 30 26 29: 
2,100 Manhattan aaibenn. 40 38 39% 


75,Mapes Cons ............. - 42% 41 42% 
3,050° Marshall Field & Co. 47 454% 45% 
45 M Material Service Corp... 24 21 24 


McCord Radiator ....... | 34% 34% «234% 
900 McGraw Electric......... 27 25% 27 
187 McQuay Norris Mfg.. 50 49 50 
200 Meadows Mfg............ 3 2% 3 
100 Mercantile Disct pétceeecae 15 15 15 


3,350 Merch & Manufactrs, A. 30% 27% 30 
P . bs 
793 Mid-Continental Laund... 10 10 10 


200 Mid-West —: 26 26 26 
249, — ~~ West Utilities. . . 38% 36% 37% 
Jl ¢ =e 107% 106% 107 
10,000 fo warrants, A........ 5 
Do warrants, B........ 8 7 7 
9,650 Midland United ......... yy % 


nited 28 27 
692 Midland Utilities pr pf...112 107% i111 
582 Do 6% pr pf 1 
Do pf, A 


208 Do 6% pf, A 
150 Miller & ‘Mart 38 
100 Mississippi Vauey Util pf 97 97 97 
3} FF Seeenerer 94 94 
12,850 Missouri-Kan Pipe Line. 20% 28% 28 
605 Modine Mfg ............ 57 59 


115 Mohawk Rubber ........ {2% 11 11 
300 Monigham Mfg ......... 21 20% 20% 
1,115 Monroe Chemical........ 124%, WwW 12 


Continued on Page 820 


$1,000. The investment portfolio also 
contains equity securities of other cor- 
porations. 

The balance sheet shows total assets 
of $49,251,321, showing a net asset posi- 
tion of nearly $40,000,000 at the close of 
1929. Capital stock is carried at $18,- 
301,401. Cash on hand was $2,026,495. 
There are 22,671 preferred, 431,119 Class 
A common and 379,400 Class B voting 
common stock outstanding. 


International Harvester Company 


The International Harvester Com- 
pany’s annual report discloses that in 
the year ended on Dec. 31, 1929, the com- 
pany did the largest volume of business 
of any other twelve months in its his- 
tory. Net profit was $36,779,997, com- 
ared with $29,685,350 for the year ended 
ec. 31, These earnings, after 
allowance for the preferred dividends, 
are equivalent to $6.65 a share on the 
outstanding common stock, compared 
with earnings of $5.58 a share in 1928. 

Current assets of the corporation as 
of Dec. 31, 1929, were $137,325,297, 
which included $110, 865,449, accounts re- 
ceivable of $39,782,464, ‘cash of $23,478,- 
016 and marketable securities of $2,406,- 
286, from which was deducted $13,322,- 
616 as a reserve against losses. Current 
liabilities of the same date were $43,- 
585,989, including current invoices of 
$38,425,348, pension fund provision for 
Canadian employes of $1,013,479, divi- 
dends on the preferred stock payable 
March 1 of $1,391,402 and dividends on 
the common stock payable Jan. 15 of 
$2,755,758. 


Jewel Tea Company 


The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ended 
March 22, 1930, were $1,284,868.60, as 
compared with $1, 300,900.72 for parallel 
weeks in 1929, a decrease of. 1.23 per 
cent. The average number of sales 
routes for parallel weeks in 1930 was 
1,224 and in 1929 1,167. 

Sales for the first twelve weeks of 
1930 were $3,693,872.02, as compared 
with $3,736,346. 56 for a like period in 
1929, a decrease of 1.14 per cent. For 
these weeks the average number of 
— in 1930 was 1,220 and in 1929 


Libby, McNeill & Libby 


The annual report of Libby, McNeill 
& Libby for the fiscal year ended March 
1, 1930, shows net earnings of $2,822,- 
531. 94, ‘which amount to $2.31 per share 
on the outstanding common after pro- 
viding for preferred dividends. This is a 
little less than earnings reported for the 
preceding fiscal year ended March 2, 
1929, which were $3,012,288.12, and 
averaged $2.60 per share. 
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HE Standard Oil Com- 
pany of California 
showed net earnings 
in 1929 a trifle better 
than in -1928, accord- 
ing to the annual re- 
port. Net profit for 
1929, after depletion, 
depreciation, amorti- 

oie my a reserve for Federal income 

taxes, amounted to $46,633,490, equiva- 
lent to earnings of $3.70 a share on the 
average stock outstanding during the 
ear. In 1928 the net profit of the com- 
on was $46,083,817, equivalent to earn- 
ings of $3.66 a share on the average 
number of shares outstanding during the 
year. 

Net income, before depletion, deprecia- 
tion, amortization and Federal taxes, 
was $70,317,691. The allowance for de- 
pletion, depreciation and amortization 
was $21,089,301, and the reserve for Fed- 
eral taxes amounted to $2,595,000. 

In addition to the regular dividends of 
$2.50 a share during the year, the com- 
pany made a 2 per cent stock distribu- 
tion which was charged against earnings 
at the rate of $25 a share. This brought 
the total dividend charges for the year 
to $37,782,295, which, when deducted 
from the net profit after adjustments 
left $8,979,086 to be added to earned sur- 
plus. Plant account was increased dur- 
ing the year by $29,299,772. Cash and 
marketable securities at the end of the 
year totaled $27,194,702, a decrease of 
$10,448,234 from the total on Dec. 31, 
1928. The ratio of current assets to cur- 
rent liabilities was 9.3 to 1, the former 
standing at $114,273,684 and the latter 
at $12,032,888. 








Bendix Aviation Corporation 


The annual report of Bendix Aviation 
Corporation, as filed with the San Fran- 
cisco Curb Exchange, discloses for the 
year ended last Dec. 31 net earnings of 
$7,416,408. This was after provision for 
United States and Canadian income tax 
in the sum of $920,308, and includes a 
$901,282 settlement received in a patent 
suit after deducting expenses applicable 
thereto. Dividends paid on holding com- 
pany stock during the year totaled 
$3,126,061. 


Caterpillar Tractor Company 


Caterpillar Tractor Company, a Cali- 
fornia corporation, is offering a new 
issue of $10,000,000 five-year 5 per cent 
convertible gold notes, due April 1, 1935, 
and priced at 98% and accrued interest 
to yield about 5.35 per cent, through a 
banking group comprising Peirce, Fair & 
Co., Stone & Webster and Blodget, Inc., 
Harris, Forbes & Co., the Chase Securi- 
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ties Corporation and Bankers Company 
of New York. This offering of notes 
constitutes the only funded debt of the 
corporation, which is followed by 1,882,- 
240 shares of outstanding common stock, 
which has a market value, based upon 
current quotations, of more than $135,- 


Proceeds from the sale of these notes 
will be used by the corporation for the 
purpose of retiring current bank indebt- 
edness aggregating $9,000,000 and result- 
ing in large part from additions to plant 
during 1929, and for other corporate 
purposes. 

Caterpillar Tractor Company, which 
was organized in 1925 for the purpose of 
consolidating several companies operat- 
ing in the tractor and farm implement 
and machinery industry, and which has 
since absorbed several other companies, 
has shown a steady growth in business 
since the inception of operations. Net 
sales for 1929 totaled $51,812,462 and 
net earnings totaled $13,405,022, against 
$20,699,103 and $5,021,758 reported re- 
spectively for 1926. Net earnings for 
1929 were equal to twenty-six times the 
annual interest charges on the notes 
now offered and such interest has been 


earned on an average of seventeen times 
during the past four years. 

The notes are convertible into capital 
stock at any time at the holder’s option 
on the basis of par for the notes and the 
following prices for the stock: $85 per 
share on or before April 1, 1931; $95 
thereafter and on or before April 1, 1932; 
$105 thereafter and on or before April 1, 
1933, and $115 thereafter and on or be- 
fore April 1, 1935. The notes are re- 
deemable, as a whole or in part, at 102% 
on or before April 1, 1931, the premium 
decreasing one-half of 1 per cent annu- 
ally until April 1, 1934, after which date 
they are redeemable at par. 


Emporium Capwell Corporation 


The annual report of Emporium Cap- 
well Corporation for the year ended Jan. 
31, 1930, as filed with the San Francisco 
Stock Exchange, shows department store 
sales during that period amounted to 
$28,999,336. Consolidated net earnings 
available for dividends were $1,024,547, 
as compared with similar earnings of 
$1,078,526 in 1928 and $1,026,619 in 
1927. The store sales were the largest 
in the history of the company, showing 





Week Ended Saturday, April 5, 1930 


San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
16 Alaska Packers Assn 176 176 § 6176 
5 Angio & Lond P Ni Bk.21 wrt man 
233 Associated Oi 431%, 43 42 
2,190 Assoc Insur Fund, Inc.. T} 7 7% 
370 Atlas Im Diesel En, A.. 29 29 29 


215 Aviation Corp i Cal. 11 10 11 
60 Bank of Cal, N A....... 290 290 290 
596 Bond & Share on Ltd. - 15 15 
176 Borden Company, The... 74 74 74 
3,726 Byron Jackson Co....... 18 17 17% 
200 Calamba Sugar ......... 17 17 7 


1 
Be Be OE ncccgessaccaseces 16 16 aett 
10 Calaveras Cem Co 7% pf 86 86) 86: 
350 California Copper ....... 25% 
65 Cal Cotton Mills........ 


33 
210 California Ink Co, A. 32 ify 
5 Cal-Oregon Pwr 1% pf. “110 110% 110% 
1,242 California Packing Corp. 3 72 73 
30,281 Caterpillar bonny ovanee 74 75 
716 Clorox cy yy awe owd 28 28 
102 Coast Co Gas & = ist pf Fe 98 98 
1,345 Cons Chem Ind, A...... 30% 29 29: 
402 Crown Zell'b’h a. pf, A 85 84 85 
397 Do Pf, Wins vcdeveenecn 844% 84 84 
17,254 Do D Gicccancnsceses 8 16% 17% 
1,315 Douglas Aircraft Corp.. 22 20 22 
129 Eldorado Oil Works...... 24% Uy wy 
200 Fageol Motors .......... 3 3 3 
1.278 Fir2man’s Fund Insur. “100 99 991% 
550 Food Mach Corp......... 38: 36 36%, 
220 Foster & Kleiser........ 9 8% 8% 


210 Galland Merc Laundry.. 32 31% 31% 
1,825 Golden State Milk Prods. 27 26 
130 Gt Me Pr Ser A, 6% pf. a8 103 on 


170 Haiku P Pineapple Co, Ltd. 9 

110 Hale Bros Stores, Inc.... 114% ~=Osd1L 114% 

120 Hawaiian Comi&Sug, Ltd 50 50 

564 Hawaiian Pineapple ..... 58: 5816 

300 Home Fire & Marine Ins. 38 37 38 
4,448 Honolulu Cons Oil...... = 38' 39) 

65 Honolulu Plantation.. eats 

25 


1,275 Hunt Bros Pack, A...... 1%, 22% 
775 Illinois Pacific Glass, a... 

380 Investors Assn, The..... 41% 41% 41 
427 Jantzen Knitting Mills. . 47% 47 4T 
1,686 Kolster Radio Corp...... 5 4 4% 
1,060 Langendorf Uni Bak, A. = 26 28 
Se Ee pe nereseccoeeves 23) 24 
100 Leighton Ind, B, v t c. oh 4 4 
229 Leslie Salt Co.......... 8 18 18 

85 L A Gas & Elec pf.. 108 107 = = 107 

100 Lyons Magnus, B....... 4 4 4 
6,277 Magnavox Co.......... 5 5 5 
1,270 Magnin, I 21 


ccehnoudsognes 24 ty 23% 
2,945 Marchant Calcu (new).. 20 19 20 


20 Merc Amer A es pf.. : 99 99 99 
100 Natomas Company ...... 26 26 26 
80 Nor Am Investment EGE. 110% 110 Net 
75 | PPE ee 98% 98 


35 Do 54% 

2,135 North American Oil. . 
577 Occidental Ins Co.... 
187 Oliver Filter, A..... 
67 B 


Do 
36,793 * -y> on & Elec 









2,808 Dis gihecsvannee 
200 Pa reitic. seca Corp 37 37 37 
3,415 Pacific Lighting Gere... :104 100% 103 
; OY Fo eee 1 102 
1,785 Pacific Tel > ee 154% 149 149% 
rT 124 «#122 #124 
71,020 Pac Pub Service, A..... 35% 
555 Paraffine Cos, . 15 15 
Pign Whistle p 44 #14 
24,312 P L T rights 4 
4 — —_ Piaiiindieaaasices 23 24 
660 Rai P & P 26 27 
10,642 Rienfiela Oil Co 26 261% 
655 Dv i 22 22 
519 S J Lut A ‘Pwr pr ‘pf 116% 118 
55 Do 6% prior pf.. 103% 103 103% 
1,715 B F Schlesinger. A. 5 


25 Do p 62 
2,619 Shell ian Pe 24% 23% 24% 
55 Sherman & Clay pr pf.. 65 
350 Sou Pac Golden. date, A I 17 17 
645 Spring Valley Water. 15 14 14 





24,200 Standard Oil of Cal...... 70 65: 691, 
3 Tidewater Assd Oil...... 16 15 16 
WO BE cccccccescccccses sod 86 87 
93, 640 Transamerica Corp .... 4 44 4 
5,267 Union Oil Associates.... 46 44 45 
7,278 Union Oil of Cal........ 47 47 
1,580 West Coast Bancorp. 20 20 20 
1338 Western Pipe & Steel Co 25% 25 ae 
354 Yellow & Checker Cab Co 27 255% 


Continued on Page 820 

















Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last 
300 Assoc Gas & Elec, A 444% 421%, 42% 
1,300 Barnsdall Corp, A. 3344 315% 32 
1,000 Bolsa Chica Oil, A... 114% till 11% 
700 Byron Jackson Co....... 18 17 18 
301 California Bank eos oka 115 116 
120 Central Investment Co. 94% 944 9444 
2,300 Claude Neon Elec Prod.. 42% 40% 40% 
10,200 Douglas Aircraft, Inc.. 22 20 21%, 
700 Emsco Derrick & Equip. 21 17 21 
100 Foster Kleiser . . 8% 8% 8% 
14 Goodyear Tire & Rub pf. 964% 9644 9642 
500 Intern] Reinsurance oe OE 46% 46% 
465 Lincoln Mortgage pf << 6 6 
125 L A Gas & Eiec pf 107 106%, 107 
100 L A Investment Co.. - 17% 417% 17% 
4,700 Macmillan Petrol Co..... 30 28 29 


100 Mortgage Guarantee Co. .167 167 167 
450 Pac Amer Fire Ins Co... 54 524%, 54 


100 Pac Clay Products....... 28% 28% 28% 
8,700 Pac Finance Corp....... 39% 38% 38% 
Be | BD saeasscciese ..ee 8% 814 814 
~ Ean 9% 9% 9% 

258 Pac Gas & Elec......... 73%, 3% 13% 
2,500 aoe Mutual — Ins Co. 94 915%, 94 

200 Pac National Co........ 7 7 7 
8,100 Pacific Lighting rights... bis 5 5 
10,800 Pac Mutual Life Ins rts.4 25 4.40 


4 
9,200 Pac Public Service, A... 384 36% 36% 
2,600 Pac Western Oil Co...... a 16 17% 


600 Pickwick Corp ....... 7% 4 
2,000 Republic Petroleum Co. . .2 is 2.50 2.75 
10,900 Richfield Oil ..... 27 25% 26% 

i Or epee re See | 
35,000 Rio Grande re 255% 2314 25% 

164 San Joaq L & P 7% pr pf.118 116% 117% 

27 Do 6% pr pf........ 3% 10314 10314 

95 Seabd Dairy Credit Cp pf 934% 93 93 
2,850 Sec-First Nat! Bank.....116 113 114% 





ghts Srey ; 
10 So Counties Gas 6% pf.. 98 98 98 


11,300 Standard Oil of Cal..... 70 65144 69% 
800 Taylor Milling ....... . 27% 26% 27 
25,000 Transamerica Corp ..... 464% 445% 46 
Se 1.05 1.05 1.05 
SP SE sccccvcnssicens sae 43 44 
13,700 Union Oil Assoc...... - 46% 4446 45% 
7,900 Union Of! of Cal. 47 45%, 46% 
200 Wan de Kamp’s Bakers.. 39 39 39 
500 Victor Oi] Co........ --1.50 1.50 1.50 
1,600 Western Air augsees. . 45 44 44 
100 Western Pipe & Steel. 25% 25% 25% 
BONDS. 


$25,008 Feather River 6s, '63....103 102% 103 


26, A » tee 38. 938% 93% 93% 
5,000 Do ist R 5s, '40..... Bit Bid 814 
13,000 Richfield Oil Ca 6s, °44.. 96 4 9614, 964 
10,000 So Cal Edison 5s, '52....102%4 102% 102% 
45,000 So Cal Gas 5s, '57......1014% 100% 101% 
5,000 Union Oil Co 5s, '35. -100 =: 100 00 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
7,000 Arkansas Natural Gas, A 16 15% 16% 
500 Axelson Aircraft asia ot 614 TT, 
9,610 Bach Aircraft .......... .39 35 35 
00 Bandini Pete ....... - “ 3.15 3.15 
500 Banca d'Italia .. : 5 5 
6 Me wakedensese ‘ o% 95% 954 
2,000 Barnhart Morrow ....... .12 12 12 
102,600 Big Jim Mines........... 18% .16 .18 
200 Buckeye Union pf....... .20 .20 .20 
1,040 Caterpillar Tractor ..... 76% 1741 74% 
00 Chapman Ice Cream..... 274, 271, 274, 
2,700 Cities Service ........... 42% 415 41% 
10 Claude Neon, China..... 17 17 17 
2,500 Claude Neon Lts, N Y¥.. 19 18% 18% 
6,100 Cons Steel ............ -ll 9 9% 
MF Paes 1h 20 20 
324 Continental Credit ...... 12 12 12% 
7,100 Cord Corporation ....... it 16% 16% 
200 Crystallite Prod ......... 16 13% 13% 
467 Detroit Aircraft ........ 8 7% 7% 
200 Diamond Electric ....... 44 43 43 
1,600 Elec Prod of Wash. > 1 13% 
ree 2.15 1.95 2.05 
1,200 First Sec units..........1.174%1.15 1.15 
24,700 Fokker Aircraft ......... 34 32 321% 
40 Foster & Kleiser pf..../. 8212 80 a2i¢ 


Continued on Page R20 





an increase of 5 per cent over the previ- 
ous year. The foregoing record of oper- 
ations includes the full twelve months’ 
results from the Emporium in San Fran- 
cisco, six months’ operations in the old 
H. C. Capwell Company store and_ six 
months’ operations in the new Oakland 
store of the H. C. Capwell Company. It 
also includes the operations of the Eighth 
Street store, San Francisco, and the op- 
erations of the Taft & Pennoyer Com- 
pany up to last July 31. 


Pacific Electric Co. 

The California Railroad Commission 
has granted permission to the Pacific 
Electric Company, a Southern Pacific 
subsidiary, to acquire 871,284 shares of 
Motor Transit Company. Stock so ac- 
quired will constitute two-thirds of the 
outstanding stock of the latter company, 
which operates local motor bus lines in 
the Los Angeles (Cal.) territory. Pacific 
Electric proposes to issue notes to cover 
cost of the stock purchase. 


San Joaquin Light and Power Corp. 


Gross operating revenues of the San 
Joaquin Light and Power Corporation 
for the year ended last Dec. 31 amounted 
to $11,336,743, according to the annual 
report filed with the San Francisco 
Stock Exchange. This compares with 
$10,409,804 for 1928 and represents an 
increase of 8.90 per cent. Operating ex- 
penses, maintenance and taxes totaled 
$4,887,122, an increase of 9.75 per cent. 
Net earnings from operation amounted 
to $6,449,621, compared with the 1928 
figure of $5,956,866, an increase of 8.27 
per cent. Appropriation for depreciation 
reserve was $1,456,488. Regular quar- 
terly dividends were paid on both the 
7 per. cent prior preferred and the 6 per 
cent preferred series A stock and on 
the 7 per cent and 6 per cent series A 
preferred stock. Total disbursements 
for dividends on these issues were 
$1,440,944. A dividend of 8 per cent was 
paid on the common stock. Net increase 
in surplus as of Dec. 31, as compared 
with that of Dec. 31, 1928, was $505,899. 


Texas Corporation 

The Texas Corporation, in its annual 
report for 1929, a copy of which has been 
filed with the San Francisco Curb Ex- 
change, gives earnings for the year 
available for dividends and surplus, after 
deductions for Federal taxes and all 
reserves, at $48,318,072. This is $5.12 
per share on the average of 9,433,164 
shares outstanding during the year, as 
against $45,073,879, or $5.56 per share 
on the average of 8,107,763 shares out- 
standing in 1928. Gross operating earn- 
ings totaled $213,262,170, an increase of 
$17,027,934 over similar earnings in the 
preceding year. . Dividends paid or de- 
clared are given as $28,494,459, as 
against $24,306,712 in 1928. 
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News and Transactions 





mM I=) HE Aviation Corpora- 
All| tion reports a deficit 
Hil of $696,727 for the 
mM period from March 1, 
1929, the date of in- 
corporation, to Dec. 
‘ad 31, 1929, including op- 
' erating results of sub- 
sidaries from the date 
of acquisition, after charges but ex- 
cluding losses of controlled companies 
and provision for special losses and ex- 
penses. Including these extraordinary 
charges, the loss for the period was 
$1,443,822. 

On Dec. 31, 1929, cash, call loans and 
marketable securities, at cost, amounted 
to $21,505,856, or $6.96 a share on the 
outstanding stock. Current assets were 
$23,250,227, or fourteen times current 
liabilities. 

Investments in aeronautical securities 
represented a cost of $8,672,687, while 
the market value on Dec. 31 was $4,467,- 
494. The market or realized value on 
March 28 was $7,660,737, an increase of 
$3,193,243 within three months. 

Flying equipment, at cost, less re- 





serves for depreciation, amounted to 
$2,717,939. Net tangible assets, not in- 
cluding deferred charges, organization 
expense and reserve against surplus fly- 
ing equipment, and not including treas- 
ury stock, amounted to $34,664,104, or 
$11.22 a share. 

As of Dec. 31, there were issued and 
outstanding 3,175,464 shares of capital 
stock, and deducting treasury stock, 
3,089,718 shares in the hands of the pub- 
lic. There were outstanding also war- 
rants for 1,314,500 additional shares ex- 
ercisable at $20 a-share until Dec. 31, 
1936. 

Graham B. Grosvenor, president of 
the corporation, said a substantial part 
of the corporation’s loss in 1929 arose 
from the transportation of passengers 
over more than 7,000 miles of airways. 
Planes of the Aviation Corporation are 
now flying more than 20,000 miles daily, 
he said. Eleven of the twenty-five do- 
mestic air mail routes are operated by 
the company’s subsidiaries under con- 
tract with the government. 

Common stock investments of the com- 
pany on Dec. 31, aside from aviation 
stocks. had a market value on Dec. 31 
of $4,594,504, while bond investments 
had a market value of $691,250. Total 
market value of these investments was 


$5,285,754, compared with a cost of 


$5,314,123. 


Boston Elevated Railway 


The trustees of the Boston Elevated 
Railway report a revenue of $18,036 for 
February in excess of cost of service, 
comparing with an excess cost of service 
over revenue of $53,235 in February, 
1929. For the eight months ended Feb. 
28 cost of service exceeded revenue by 
$216,292, compared with an excess cost 
of service of $682,755 in the same period 
of the previous fiscal year. 


Counselors Securities Trust 


Counselors Securities Trust reports for 
the period Dec. 31, 1929, to March 20, 
1930, net profit of $12,375. This included 
net income from interest and dividends 
of $11,748 and net profit from sale of in- 
vestments of $627. 

The balance sheet as of March 20, 
1930, shows cash of $68,716, investments 
at cost of $2,189,360 and having market 
value of $1,785,277. 

In the period covered by the report, 
the trust made a new investment of 
2,000 shares General Capital Corpora- 
tion, added 400 shares First National 
Bank of Boston to the 100 held on Dec. 
31, 1929, sold 2,000 United Light and 
Power Company “A” and sold 200 Amer- 
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Week Ended Saturday, April 5, 1930 


STOCKS 
Sales igh. Low. Last 
10 Aero Under - 18 18 
50 Air Investors - & 6% 6% 
25 Alles & Fish 14% 144 14% 
4,643 Am & Cont 31% «24 291, 
25 Am Equities , - 2 20 21 
12,690 Am Founders 25 22% 23% 
1,610 Am Pneu 7% ™% ™% 
60 Do Ist pf 52 50% 52 
265 Do 2d pf o> 8 23 23 
3,478 Am Tel & Tel . 270 258 270 
10 Am Wool . 15 15 15 
457 Do pf an 38% 39%, 
715 Amoskeag 15% «15 15 
#0 Ark Nat Gas 16% 15% 16% 
2,440 Anaconda -- sees BIK TI TBH 
1,975 Andes Pet 45 37 45 
5 Arcadian ‘ .40 .30 40 
625 Arizona 1% 1% 1% 
269 Atchison ‘ 242 237% 239%, 
2,290 Av Sec of N E 10% 9% 10% 
75 Bangor & Aro . 19g 78% 7914 
580 Bigelow San 73 72 73 
I2ZB&a -182 181% 182 
1455 B & M p pf -111 111 lll 
16 Do pf, As 82 82 82 
© Do pf, B 128 126 128 
39 Do pf, Cs 114 113 113 
5 Bos & Prov .175 175 175 
2,528 Bos El . B&Q %T9, 82 
i@ Do pf 9342 93% 93% 
150 Do Ist pf 108% 10714 108 
199 Do 2d pf 95 94 95 
1,030 Bos Fer Prop 28 26 272 
270 Brewn Co pf &3 82 83 
541 Cal & Hecla 30 Le 
15 Chat Ph Al 2A%GQ aa th 
130 Chi Junc pf .107 105 107 
1,870 Cities Ser 434% 41% 41% 
124 Cont Sec . 60 601, 


7 Cum P & L pf 93 93 93 
0 East Bos Ld Vy 42 4, 
1,370 East Butte 1% 1 1% 
2.246 East G & F As 41 37% 37% 
557 Do pf ‘ 95 94) 95 
1467 EG & F p pr 83 80 83 
121 E $1 8 
55 Do pf . 47 4414 «47 
1 Do pi, B 40 
119 Do adj 26% 25% 26 
4.144 East § S 36 x 35 
395 Do pf 49% 48 4G, 
120 Do Ist pf 
48 East Ut Inv 14 14 14 
15 *Econ Groc 31 31 31 
881 Ed FE) Ill 276 265 270 
233 Eng P 8S ct 63% 59 63'4 
6,557 Employ As 26 24% 273% 
1,274 Eng Pub 8S 63% 59% 62%, 
345 First Nat St 574% 53% 55he 
75 Gal Hous 6 6 
25 «Do pf , on ae 20 20 
109 Gen Alloys --» 10% WH Wi 
132 Gen Capital 57% 55 5614 
8,543 Gen El ; 92% 83% 91% 
349 Do sp 11% 114% 11% 
255 Georg A pf oo 10 10 
v0 Ger Cred & In 14 14 14 
52 Gilchrist 12% 12 12 
2,610 Gillette Raz 914 84% 88% 
152 Globe Un Ex 14%, 1412 1418 
205 Grief Br. A 42 41 42 
2,305 Hancock 2 2 2, 
200 Hardy Coal : 38 20 8 
250 Hath, Inc, B 17 16% 7 
70 =6Do pf e< soe. see 100 100), 
15 Hygrade L 29 27 
0 Insuranshares . 20% 20 204 
785 Int Carriers . 19% 18 19% 
182 Int Hydro ep 1614 44 45 
20 Isl Cr Coal 39% 39) 3914 
720 Isle Royale - 11% = 10 11% 
5.268 Jenkins Tel . 9% 3% 9 
28 Kid Peab Ac . . 89 89 89 
1,43 Kreuger & T 32% 31% 32% 
325 La Salle 3 os a) -92 
44 Lake Cop . 20 .90 -90 
368 Lib McN & L . 26 20 26 
26 Lowe's Th . »--» 10% 10 10% 
10 Maine Cen 84 84 4 
13. Do pf “ax a SY 84 
6,360 Mass Util . 10 
600 May Old Col . <e p 4 
) Mergenthaler e 105 106% 108 
6 Mohawk 46 45 46 
788 Nash Mot 48% 47% 47% 
66 Nat Leath 1% 1% 1% 
1.222 Nat Ser Co 4g 44% ~CiCAG 





STOCKS 
Sales. High. Low. Last. 
100 New Domin -10 10 10 
449 N E Equity 30 27% 30 
10 Do pf . 85 85 85 
2,896 N E Tel & Tei 160 153% 160 
6,471 Do rights .. — 10 10 
103 NY,NH&H 120% 125% 126% 
5 Nipissing : 1% 1% 1h, 
3% N & S Am Co 234% 23% 23 
75 No Am Avy. 11% 10% 11% 
3,362 No Butte 33% 3 34% 
° H.. ‘ -109 109 +=109 
14 Nor & Wor pf 132 132 132 
10 Old Colony - 135% 135% 135% 
£95 Old Dom . «- Rl, 9 
416 Pac Millis 25% 25 25 
1073 Feun KR R. .. 86% 83% 84% 
20 Piant T pf 7 7 7 
$35 Pond Creek 154% 14% 1b 
37 Prov & Wor 17%) =6.1%5— «175 
2,283 Pub Ut Hold 25% 24% $.25% 
26,026 Quincy . a - 44% 36 4414 
700 Pub Ut Holdw ‘ . 9% 9 9, 
0 Ry & Lt Sec 82 4 
120 Reece But H 164% 16 16% 
100 Reece Fol Ma. 1% 1% iy 
260 St Mary’s Ld 254% 244g 24% 
n05 Inc Eq 5 54e B%® 
5,460 Shawmut As 20%, 20 2045 
10 So N E Ice pf . 65 65 65 
1,855 So Surety a 20 Wy 
106 Spen Trask . 41% 41% Mb 
1,740 Stone & Web 107%, «99% = 108-- 
405 Sullivan Ma . 53 52 52a 
7 Swift & Co 31% 31 3114 
173 Swift Int 33 32% 32%, 
61 Torrington , 61 60 601, 
840 Tower Mfg 2% 2 2 
67 Tri Cont Co - 18%, 181g 18% 
575 Un Twist Dr 34 32%, «33 
10 Un Carr Fast 13% 1349 13% 
3,798 Un Founders . 39 36%, «37% 
1,948 Un Fruit . - 99% 904, 95% 
1,978 Un Shoe Ma . 67% 66 71, 
me me Oe... .<. ; . 31% 31% 31k 
10 U 8S & Br Int pf 39% 3942 39% 
45 U S & Int S pf 50 49 49 
8,239 U S & Overseas . 22% 19% 22% 
3,372 U §S Elec Pr. . 20% 18 19%, 
55 U 8 Smelt pf 51 50%, SU» 
1,369 U 8S Steel. 198 192% 195% 
339 Utah Apex owe i 3% 35 
2,500 Utah Metals - 20 .70 -90 
24 Util Equit 20 20 26 
1,697 Do pf . sa 91% 389 90% 
130 Venez Co 2 1% 1% 
356 Venez Mex a 7 & 
24 Ver & Mass -118 118 118 
320 Waldorf Sys 2915 281%, 28% 
10 Do p pf.... 97 97 97 
20 ~=~2Do pf rere 81 81 81 
285 Walworth --. 41% 38% 41% 
5 Warren Br aa 189 189 189 
155 Do 2d pf 10 70 70 
365 Warren S D . 04 92 4 
310 Westfield Mfg 26 24 241g 
2,1.0 Whittelsey e . me 1 ie 


*Ex ‘dividend, 
OUTSIDE SECURITIES 


5 First N St ist pf ..105% 105% 105% 
f ; 10% 10% 


120 Sara gota : 10%, 
60 Warren Br n 65 63 
BONDS. 
$3,000 Amoskeag 65 82% 82 82% 
1,090 Brow Co 5%s, A 95%, 95 95 
18,00 Do B sees ‘ 5 95 95 
2,000 Can Int P 6s 97 9215 97 
1,0°0 Chi June 4s... . . 88% 88% 8S" 
1,390 Do Se ............-... 100% 100% 106%, 
10,9 Cen Pr & Lt 5s 95 95 95 
11,000 E Mass 4is, A. ... 48 46 4614 
2,000 Do 5s, tae ieee 55 55 55 
2,000 E Press Pr 6s .. 
6,009 Gen P_U ° 97 9614 96) 
7,000 Hood Rubber 7s 97 96 97 
8,000 Int Hydro 105 103% 103% 
1,500 B 5s 98% 98 
1,000 L, 42d St F%s . 6 95 95 
1,000 Mass G 4igs Hj 99%, oy 
1,900 Nat Hun 85 854, 
1,000 N E T & T 5s -100% 100% 100% 
1,000 New River 5s 95 95 
3,000 Pond Cr 7s. , 109% 109 1091, 
2.900 Ruhr Gas 6%s ‘ . 85 851, 
3,000 Swift 5s .. ‘ 101 101% 101%. 
5.000 West T & T 5s.........1001% 100% 108% 
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ican Telephone, reducing the holdings to 
200 shares. The trust also sold the 600 
Westinghouse owned on Dec. 31 last. 


Boston Herald-Traveler eseeniion 

The Boston Herald-Traveler Corpora- 
tion reports for the year ended Dec. 31, 
1929, net profit after all charges and 
taxes of $1,203,387, equal to $3 a share 
on 400,000 shares of no par common 
stock. This is the first report of the 
present company, which was formed in 
September, 1929. In the year to Dec. 31, 
1928, net income of $988,884, or $2.49 a 
share on the present set-up, was shown. 

Balance sheet as of Dec. 31, 1929, 
hows total assets of $5,524,639; current 
assets of $2,619,288; current liabilities of 
$998,352, and net working capital of 
$1,620,936. 


Eastern Steamship Lines 


Eastern Steamship Lines, Inc., reports 
for February a deficit after all charges 
of $82,611, against a deficit of $63,745 in 
February, 1929. 

For the first two months of this year 
deficit after all charges was $143,508, 
against a deficit of $117,813 in the corre- 
sponding two months of 1929. 





Massachusetts Utilities Associates 


Massachusetts Utilities Associates re- 
ports for the year ended Dec. 31, 1929, 
consolidated gross income of $11,750,988 
and net income after interest, mainte- 
nance, depreciation and taxes of $2,107,- 
093, equal after preferred dividends to 
35 cents a share on the 1,767,504 com- 
mon voting trust shares. In the previous 
years consolidated gross income totaleu 
$10,977,202 and net income $1,994,389, 
equal after preferred dividends to 25 
cents a share on the 1,765,085 common 
voting trust shares outstanding on Dec. 
31, 1928. 

The balance sheet of the company as 
of Dec. 31, 1929, shows surplus of $522.,- 
589, against $269,881 at the end of 1928 
and $39,488 on Dec. 31, 1927. 

The increase in direct surplus during 
1929, amounting to $252,708, against an 
increase of $230,393 in 1928, was due to 
the fact that some expenses incident to 
organization of the trust in 1927 were 
taken care of during 1928 and conse- 
quently did not recur in 1929. No part 
of the increase in surplus came from in- 
creased dividends of the operating com- 
panies. In no case has the dividend rate 
on the stock of an eperating company 


been changed from the rate prevailing 
at the time of formation of Massachu- 
setts Utilities Associates early in 1927. 
However, there have been steady reduc- 
tions in rates to consumers by the oper- 
ating companies. 


International Paper and Power Company 


The report of the International Paper 
and Power Company for 1929, its first 
annual return, shows net income of 
$4,011,762 after all prior charges and 
depreciation reserves, compared with 
$3,949,206 earned in 1928 by predecessor 
companies. After preferred and Class 
A common dividends there was a deficit 
of $4,822,749, preferred dividends paid 
amounting to $6,447,651. 

Last year the Internationai Paper and 
Power Company became a holding com- 
pany for the International Paper Com- 
pany, International Hydroelectric Sys- 
tem and International Power and Paper 
Company of Newfoundland, Ltd. All 
stock of the last-named company was 
acquired from the International Paper 
Company, while the International Paper 
Company sold to the International Hy- 
droelectric System its equities in the 
Canadian Hydroelectric Corporation, 
Ltd., and the New England Power Asso- 
ciation. Holdings in the latter were 
added to by iadieational Hydroelectric 
in 1929. 

The broadened scope of the company’s 
power and utility operations is indicated 
by the fact that out of total capital as- 
sets with a book value of $661,001,400 at 
Dec. 31, 1929, $410,610,283, or more than 
62 per cent, represented power and util- 
ity properties and investments, and that 
at the present time virtually two-thirds 
of the consolidated net earnings available 
for interest and reserves are being de- 
rived from power and utility operations, 
the report says. 

“The ability of the company to main- 
tain its earnings in view of the fact that 
the price of newsprint paper in 1929 in 
such typical markets as New York and 
Chicago averaged $5.50 a ton below the 
price in 1928 is a measure of its prog- 
ress during the year,” Archibald R. 
Graustein, president, says in his report. 
“The earnings showed progressive in- 
creases each quarter during 1929, earn- 
_ings for the last three months having 

















Middle West Utilities Company 


Notice of Dividend on 
Common Stock 


The Board of Directors of Middle West Utilities Com- 

pany has declared a quarterly dividend of 2% in Com- 
mon Stock (being one-fiftieth of a share) on each 
shareofCommon Stock outstandingon April 15, 1930, { 
payable May 15, 1930, to Common stockholders of 

record on the Company’s books at the close of bus- 

iness at 5:00 o’clock P.M. on April 15, 1930. 


EUSTACE J. KNIGHT, Secretary 











Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of I 
$1.50 in cash or (at the election of the holder, filed 
on or before April 15) of three-eightieths of a saare 
of Common Stock, payable May 15, 1930, to the 
holders of record on the Company’s books at the 
close of business on April 15, 1930. 


EUSTACE J. KNIGHT, Secretary 

















been much larger than for any of the 
previous quarters. 

“During 1929, arrangements were con- 
cluded for the disposition of all newspa- 
per investments with the exception of one 
group, the disposition of which is de- 
layed by litigation,” the report says. 
“These investments were acquired in con- 
nection with the sale of newsprint paper, 
and the prices already realized indicate 
that final liquidation of these invest- 
ments will net a substantial profit in ad- 
dition to the distinct sales advantages 
which have accrued from them. No part 
of the profits on these sales has been 
included in the 1929 income statement 
of the company.” 

The first annual report of the Inter- 
national Hydro-Electric System shows 
consolidated earnings of $1,837,541 from 
April 1, 1929, to Dec. 31, 1929, "after in- 
terest, depreciation and minority in- 
terests, or at the annual rate of $4.25 a 
share on the average number of Class A 
shares outstanding during the period. 
For January and February this year 
earnings were at the annual rate of $6.29 
a share on the Class A stock now out- 
standing. 

Canadian Hydro-Electric Corporation, 
Ltd., showed a consolidated gross income 
of $6,855,778 in 1929, compared with 
$4,367,393 in 1928. Net earnings for divi- 
dends in 1929 were $991,882, or $215,819 
more than in 1928. This improvement 
was due chiefly to increasing deliveries 
of primary power under the contracts of 
the subsidiary companies with the 
Hydro-Electric Power Commission of 
Ontario and others, 

Consolidated gross revenues of the 
New England Power Association for 
1929 totaled $40,408,008, a gain of 26.9 
per cent. Net earnings, after deprecia- 
tion and preferred dividends, were 
$4,514,875, or $5.24 a share on the aver- 
pci number of common shares outstand- 





ing during tne year, against $2,382,517, 
or $4.04 a share on the average number 
of shares earned in 1928. The gain in 
gross revenue was due to acquisition of 
control of the Worcester Electric Light, 
Fall River Electric Light, Tiverton Elec- 
tric Light and Attleboro Steam and 
Electric companies during the year. 

The consolidated earnings statements 
of the International Paper and Power 
Company and subsidiaries for two years 
compare as follows: 


ee Ge occ vxssas $148,575,723 $92,872,321 
Cost of sales and ex- 

penses, less other in- 

come 


114,023,741 75,268,045 





Net revenue, including 
other income ....... $34,551,982 $17, 604,275 
Depreciation 188,928 


Interest on funded debt 12) 889; 136 4 567, 727 
Amortization ......... 719,323 342,852 
Income taxes ......... 756,735 403,000 
Minority interests ... 1,161,280 oaaat 


$24,665,979 $12,502,508 
Balance for dividends. $9,886,003 $5,101,767 
Dividends of subsidi- 





ee Berrie er 5,874,241 1,152,561 
Pelapee to surplus.. ,011,762 949,206 
pares beginning .. $'1801331 22,648,543 
istributed earned 
eaaale of New Eng- 
land Power Associa- 
Se bkcncvacdnawenenee 1,711,748 


$23,903,842 $26,597,750 


Dividends on preferred 


PRR errr $6,447,651 $6,268,756 
Dividends on common 
RGEL .)0d.dkddeaetnae 2,386,860 2,386,853 
Total dividends ... $8,834,511 $8. 655, 610 
Paid in surplus.......  sesees 242,506 


Surplus end of period. $15,069,331 $18,184,645 


Massachusetts Lighting Cos. 

The Massachusetts Lighting Com- 
panies reports for the year ended Dec. 
31, 1929 net profits after all charges of 
$996,520, equal after preferred dividends 
to $7.72 per share on 27,254 shares of 
common. This compares with $943,520, or 
$6.85 per common share in 1928, and 
with $844,011 or $6.06 per common share 
in 1927. 














REPORT OF THE CONDITION OF THE 
at the close of business on the 27th day of March, 1930 
RESOURCES 
SO ere ia cacts'ta waite 2 
Other. currency authorized by the laws of the United States................000-- 209,788.25 
Due from approved reserve depositaries, less offsets iecneeecenabcaeaees 841, 850.30 
Stock and bond investments, viz. : 
Public securities a . -$1,597,540.51 
Private securities . 274,750.50 
—— 1,872,291.01 
anne ane discounts secured by bond and snestane. deed or other real estate 
fi nh ehs Ot OSRaeRE Eads SRAM anda bh eens kesesnt-b00K 6 baNGRs bdae eee en R 
Loans and discounts secured by other EES REELS E RESIS, 0S 2,370, 150.53 
Loans, discounts and bills purchased not secured by AMIE 5955 a cavacsonseds 2,397,772.11 
ES Sv V0ls SS dus 5 haa 65 0d 6404 655.5456 6 Oe LANE 60 $40 b'945000od Lead wRR eae me 224.33 
Other assets, viz.: 
Furniture and PN oiiet3s cn hcigtepaeeca badsendaaaetacaaiban $35,207.16 
a interest entered on books at close of business on above 
30,192.72 
a 65,399.88 
I 5s 5c 5 in ase Wied b 6's bh dnd bk eRe nde eae Neoneeseces ee eaneeceee 172,767.32 
Prepaid insurance ............. 12,721.92 
ED 55.0.8 50:6 dis-s 54 4a Ab ich dd baw deensseoaees weak iareerieakearenie 102.00 
ML iho he kunadsls 6d4einGobad abe dds edbd Bed ads edeR bode aetdee ee . -$7,972,926.44 
LIABILITIES 
Capital stock ......... snes an aoe $1,675,000.00 
Surplus: 
EPO TELE CEE TTT PCr . -$1,325,000.00 
Undivided profits ................ 84,103.81 
——-—-——-—- 1,409,103.81 
Deposits: 
Preferred, as follows: 
Deposits by the State of New York 600,000.00 
Other deposits secured by a pledge of assets. ey 227,042.91 
Not preferred, as follows 
Deposits subject to check..............ccccccccccceccecceceeecces 3,025,862.89 
Time deposits, certificates and other deposits the payment of 
which cannot legally be required within thirty days........... 34,000.00 
Demand certificates Of deposit. ........c.cccccccccccscccccsccscces 28,000.00 
Deposits withdrawable only on presentation of pass- BOGIES. ..000s0% 565,443.78 
Cashiers’ —_—— outstanding, including similar checks of other 
NE. 6400666066550 ko o0do05seb ones rer Orr ae 26,428.79 
Certified "checks hia oy Shae ase Iovate tae 138,289.92 
Exterd total deposits. . ian hp aee ke pane 068. 
Other liabilities, viz. : —— 
EV DOP COMED, CUOOMOON, BG. oo. ccciccccscescessceecevscreece $195,198.26 
— interest entered on books at close of aang on above 
Makita teh aeeeedsd Samba ss 54's 694.0965 dw ked0os oe ss 4u¥oseaeeer 21,511.76 
Estimated unearned discounts. 27,044.32 
—~————— 243,754.34 
TE Get W Saar Wiehe aaa dbs Mh OENE SER Rai bs vi deoks lee $7 ,972,926.44 
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Southern Securities News—Transactions on. 
Southern Exchanges 





SSISSIISYOURTEEN utility com- 
panies in Maryland 
will consolidate under 
an order signed by the 
State Public Service 
Commission. 

The Maryland Light 
and Power Company 

S is authorized to ac- 

quire the capital stocks of the indepen- 

dent companies and to sell these stocks 
to the Empire Public Service Corporation 
of Philadelphia, for which the new Mary- 
land concern is a holding company. The 
companies brought together are the 

Maryland East Coast Utilities, which 

represents several small companies on 

the Eastern Shore; the Betterton Ice and 

Electric Company, the Home Electric 

Light Company of Lonaconing, the An- 

tietam Electric Light and Power, Em- 

mitsburg Electric, Midland Electric, Ce- 
cilton Electric Light and Power, Trappe 

Electric Light, Love Point Light and 

Power, Somerset Electric and Suburban 

Electric Power Companies. 

In permitting the merging of the com- 
panies the commission stipulated that 
valuations offered by engineers of the 


S. S. Kresge 
Company 

















We have prepared a com- 
prehensive review of 
the company 


Please ask for copy A-5 


STEIN BROS. & BOYCE 
Established 1853 


6 So. Calvert St. 120. Broadway 
Baltimore New York 


Washington, D. C. Louisville, Ky. 
Clarksburg, W. Va. Charleston, W. Va. 


Members New York, Baltimore and Louisville 
Stock Exchanges 








+ jen facilities of our 
Underwriting De- 


partment are at the 
disposal of Southern 
corporations which re- 
quire new capital for 
sound expansion. - + + 


Members: 


New York Stock Exchange 
New York Curb (Associate) 
Baltimore Stock Exchange 
Richmond Stock Exchange 


-A-W. Iglehart & Cs. 
Investment Bankers 
102 Saint Pau! Street, Baltimore 


companies for the purpose of the con- 
solidation should not in the future be 
considered for rate-making purposes. A 
reduction in the amount of stock to be 
issued to carry out the transaction was 
ordered by the State regulatory body on 
the ground that the $1,200,000 issue pro- 
posed was in excess of the actual physical 
property values of the utilities. This fig- 
ure was reduced to $1,000,000. 

The commission said that “rates can 
and will be established which will be 
just and reasonable for each separate 
community and will yield a fair return to 
the company upon its property as a 
whole, provided the company is required 
to keep separate accounts for each com- 
munity now served by an existing com- 
pany.” 


American Fuel and Power Company 


The American Fuel and Power Com- 
pany and subsidiaries, producing and dis- 
tributing natural gas for industrial pur- 
poses in Kentucky, West Virginia and 
Ohio, report for 1929 consolidated gross 
revenues of $1,394,200 and net income of 
$417,241 available for depreciation, de- 
pletion and interest. The total interest 
on the funded debt of the company and 
its subsidiaries for the year was $767,261, 
leaving a deficit before reserves of $350,- 
019 


As of Dec. 31, the funded debt of the 
company and subsidiaries consisted of 
$1,965,100 American Fuel and Power 
Company 7 per cent notes; $4,367,000 
first mortgage bonds and $1,489,000 de- 
bentures of the Inland Gas Corporation, 
and $3,990,000 first mortgage bonds and 
$990,000 debentures of the Kentucky Fuel 
Gas Corporation. 


Commercial Credit Company 


The Commercial Credit Company has 
acquired control of the Credit Alliance 
Corporation, according to announcements 
made by A. E. Duncan, chairman of the 
Commercial Credit Company, and by 
Clarence Y. Palitz, president of the 
Credit Alliance Corporation. 

The acquisition was accomplished 
through the exchange of 80 per cent of 


the common stock of the Credit Alliance 
Corporation for common stock of the 
Commercial Credit Company. Details of 
the exchange have not yet been formu- 
lated, but the offer provides that the re- 
maining stockholders of the common and 
of Class A shares of the Credit Alliance 
Corporation will receive the same offer 
within a reasonable time. : 

The Credit Alliance Corporation, 
which specializes in instalment sales of 
time and labor saving machinery for in- 
dustrial purposes, showed on Dec. 31 re- 
sources of $46,181,579, and invested capi- 
tal of $10,079,836. It did approximately 
$60,000,000 of business in 1929. 

The Commercial Credit Company had 
total resources of $192,290,999 and an 
invested capital of $58,443,415 on Dec. 
31. In 1929 it did a gross business of 
$442,807,262. The combined resources of 
the two companies will amount to $238,- 
472,578. 


Electric Transmission Line Planned 


Construction of an electric transmis- 
sion line, eighty-two miles long and cost- 
ing approximately $1,000,000, for inter- 
change of power between Louisville and 
Cincinnati is provided in a contract 
which has been signed by officials of the 
Louisville Gas and Electric Company and 
the Cincinnati Gas and Electric Com- 
pany, according to an announcement 
made April 4, 1930. ; ; 

The route of the transmission line is 
from the Louisville Company’s Ohio Falls 
hydroelectric station, crossing the Ohio 
River and extending in a straight line 
to Madison, Ind., thence to Aurora, Ind., 
crossing the river back into Kentucky 
for a distance of five miles, crossing the 
river a third time to the Cincinnati com- 
pany’s new Columbia power station at the 
mouth of the Great Miami River im Ohio. 

Officials said most of the right of way 
has been purchased, and it is planned to 
begin construction immediately. The line 
is expected to be in operation next Fall. 

Plans for the interconnection call for 
a normal capacity of 40,000 kilowatts, 
with electricity being transmitted at 
132,000 volts. Most of the territory 
traversed by the proposed line is now be- 
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ing served with electric power and it is 
not planned to tap it for this purpose. 

Interconnection of the two systems, of- 
ficials said, gives to both a reserve sup- 
ply of power which means that installa- 
tion of additional generating facilities 
can be delayed from time’to time. 


‘Fidelity Investment Association 


The Fidelity Investment Association, 
which is devoted exclusively to the sale 
of annuities, reports total resources as 
of April 1 of $21,240,072, compared with 
$20,151,567 as of Dec. 31, 1929. Invest- 
ments, which are regulated by the State 
of West Virginia, comprise $13,975,200 
of bonds, $864,921 of preferred and 
$677,586 of common stocks. Loans to 
contract holders aggregate $4,893,388, 
and securities deposited for the protec- 
tion of contract holders to $15,122,412. 


First American Corporation 


Announcement has been made by F. 
A. Willard & Co. of the organization of 
First American Corporation under the 
laws of Maryland for the purpose of 
investing its funds under experienced 
management in a carefully selected and 
diversified list of securities. Authorized 
capitalization of the corporation consists 
of 5,000,000 shares of voting common 
stock without par value. The financial 
program of the corporation contemplates 
a@ continuous increase in its assets 
through the sale of its stock to investors 
at a price including the fixed distribut- 
ing commission and yielding the corpo- 
ration not less than the net liquidating 
value per share computed daily. 

It is the present intention of the cor- 
poration to pay cash dividends out of its 
net cash income, and stock dividends out 
of accumulated earned surplus. 

The investment policy of the corpora- 
tion will be controlled by its board of 
directors with the advice and under the 
supervision of First American Manage- 
ment Corporation. This policy basically 
contemplates a relatively permanent (as 
distinguished from a trading) position 
in those securities which may be selected 
for investment, unless underlying eco- 
nomic conditions in an industry or 
changing conditions with respect to com- 
panies fm an industry indicate that a 
sale or substitution is desirable. No 
additions to the portfolio will be made 
without the unanimous vote of directors 
present at a meeting and not more than 
5 per cent of the corporation’s resources 
will be invested in any one security ex- 
cept obligations of United States Gov- 
ernment and political subdivisions. 

Of annual net income 90 per cent will 
accrue to stockholders; the balance with 
a quarterly cash fee limited to % per 


‘cent of average resources will be paid 


to First American Management Corpo- 
ration, with whom a contract has been 
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entered into for managing the corpora- 
tion’s funds. Compensation out of prof- 
its will be payable in common stock at 
the net liquidating value. 


Louisville & Nashville 


Whiteford R. Cole, president of the 
Louisville & Nashville Railroad, reported 
at a directors’ meeting that the road’s 
net income in 1929 was $13,726,542, com- 
pared with $14,528,484 in 1928, a decrease 
of $801,942. 

Both passenger and freight business 
declined, Mr. Cole reported, and total 
operating revenues shrank from $137,- 
464,231 to $132,005,983. The company 
was able, however, to increase its surplus 
approximately $8,500,000. The revenue 
loss, Mr. Cole said, was partly offset by 
a decrease in operating expenses. 





Louisville, Ky. 


Award of an issue of $2,000,000 city 
of Louisville (Ky.) sewer bonds matur- 
ing on Feb. 1, 1969, has been made to 
the National City Company at their bid 
of 100.0055 for $1,525,000 of the bonds 
as 4s, and $475,000 as 4%s. The second 
highest bid was par for $1,460,000 of the 
bonds as 4s and $540,000 as 4%s, put in 
by Eldredge & Co. 

The National City Company has of- 
fered the bonds priced to yield 4.05 per 
cent. The city’s assessed valuation is 
reported as $462,136,236 and the net 
bonded debt as $25,853,626. The current 
issue is the first of an authorized issue 
of $10,000,000 sewer bonds. 


Mississippi Power and Light Company 


Public offering of an additional issue 
of 40,000 shares of cumulative $6 pre- 
ferred stock of Mississippi Power and 
Light Company, priced at $100 per share 
and accrued dividend, has been made by 
W. C. Langley & Co. and The First Na- 
tional Old yg he Corporation. 

For the twelve months ended Feb. 28, 


1930, gross earnings are reported as 
$4,678,826, Pmcmncors 4 with $3,466,312 for 
the previous twelve months. Net earn- 
ings after operating expenses, main- 
tenance and taxes amounted to $1,844,- 
159, against $1,265,955. After interest 
and other deductions there remained a 
balance for dividends, depreciation and 
surplus of $982,317, equivalent to more 
than 2.3 times annual dividend require- 
ments of $409,332 on the 68,222 shares 
of cumulative $6 preferred ‘stock, out- 
standing Feb. 28, 1930, and including 
this issue. After deducting appropria- 
tions for renewals and replacements the 
balance of $849,533 was equal to over 
twice such dividend requirements. 

The company, which is controlled 
through ownership of all of its $6 second 
preferred stock and common stock by 
Electric Power and Light Corporation, 
supplies electric power and light service 
to 162 communities in Western Missis- 
sippi. Through the tie-up of its prop- 
erties with the transmission lines of two 
associated companies, Arkansas Power 
and Light Company and Louisiana Power 
and Light Company, and with those of 
Memphis Power and Light Company, it 
forms part of a large interconnected 
system serving wide areas 
Southern States. 


in four 





Texas Gas Utilities Company 


Offering of a new issue of $3,000,000 
Texas Gas Utilities Company first mort- 
gage convertible 6 per cent sinking fund 
bonds, due on April 1, 1945, has been 
made by a banking group composed of 
P. W. Chapman & Co., Hale, Waters & 
Co. and Reilly, Brock & Co. The issue 
is priced at 98, to yield more than 6.20 
per cent. 
advance orders have already been re- 
ceived far in excess of the amount 
offered. 

Each $1,000 bond will be convertible 
into eighty shares of common stock of 
the Appalachian Gas Corporation, the 
parent company, from Jan. 1, 1931, to 


According to the bankers, ° 


Dec. 31, 1935, and thereafter into seventy 
shares. Proceeds from this financing 
will be used for the construction of pipe 
lines. The Central Power and Light 
Company, a subsidiary of the Middle 
West Utilities Company, has contracted 
to purchase from the Texas Gas Utilities 
Company for a period extending beyond 
the maturity of these bonds the entire 
fuel requirements of its new central 
station power plant near Del Rio, Texas. 


South Coast Company 


The following is the balance sheet of 
the South Coast Company as of Jan. 31, 


1930: 
Pp sent + yeni 
ropert ant and equip- 
men siti PRY re dP §7,595,0 
599, 587 $8,194,603 





CURRENT ASSETS 


ROE vavenreccacweeces soa $26,281 
Notes and accounts re- 
I. ink 500.405.05.04.58% 250,277 
Marketable securities and 
treasury stock.......... 15,985 
Capital stock sutscrip- 
RR Ea err 10,684 
Inventories and supetes. 282,090 
= enditures for 1928- 
NT 5456-5-6dw-dakino wars 147,851 833,171 
RT IID 5:5.5-<.cicicwe eke nseeneene $9,027,775 
LIABILITIES 
—— t moripese Jan 
ekeeed aa eats $1,250,000 
paauees rr 1,250,000 
Mortgage notes .......... 189,237 
Common stock ........... 050, 


3, 0 
Due associated companies 1,731,362 
SEY 65555 00S.sesncenced-s 718,891 $8,189,490 
CURRENT LIABILITIES 
Notes payable............. $418,727 
Accrued interest ......... 6,770 
Accounts payable......... 442,786 


Teh TARTS oo a.o.55.s2 5.00600 $9, 027,775 
*Subject to final determination by public 
accountants at end of fiscal year, Feb. 28, 
1930. 
lilies casita + 


Southern Grocery Stores 


Southern Grocery Stores, Inc., reports 
gross sales for the twenty-eight day 
period ending March 29, 1930, of $1,335,- 
000, as compared with $1,185,000 for 


838,284 


St. Louis Securities—St. Louis Stock 
News and Transactions 


USINESS generally 
has responded to the 
usual Spring quick- 
ening in the Eighth 
Federal Reserve Dis- 
trict. In practically 
all lines considerable 
optimism exists, but 
it is. flavored with 

caution and the general impression pre- 

vails that business betterment will be 
slow, with frequent halts. 

Several large building projects are an- 
nounced and numerous public works and 
highway extensions are to be begun this 
Spring. This, in a measure, will allevi- 
ate the unemployment situation, which 
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from all accounts has not been as severe 
in this as in other territories. 

Steel plants are operating at about 85 
per cent and report good orders. Retail 
stores report sales not up to last year. 
Seasonable weather has aided the turn- 
over. Wholesale houses report a 
tory conditions. 

The agricultural situation is pry 
There has been a decrease in car load- 
ings in this section. 





Cooperative Sales and Engineering 
Staffs for Motor Car Makers 


Following merger rumors emanating 
from Wall Street concerning the Moon 
Motor Car Company and the Gardner 
Motor Company, both of St. Louis, it has 
become definitely known that the two 
motor car makers have consolidated the 
sales and engineering staffs in the de- 
signing and marketing of their cars. 


Each company will retain its own iden 
tity, its own physical properties and its 
own financial structure, but will consoli- 
date the engineering and sales staffs for 
the purpose of designing and marketing 
cars on a more economical basis. 

Under the terms of the new agreement 
the sales departments of the two com- 
panies have been combined into a single 
organization which will market the com- 
plete line of automobiles now manufac- 
tured by both companies. This includes 
the new Ruxton front-wheel drive, the 
Gardner series “140” and “150” eights- 
in-line, the Gardner series “136” six-cyl- 
inder line, the Windsor “669” and “675” 
six-cylinder line and the Windsor “892” 
eight-in-line—a more complete line of 
cars for distributers and dealers. 


State of Missouri 


Offering of a new issue of $10,000,000 
State of Missouri 4% per cent bonds, 





Week Ended Saturday, April 5, 1930 


STOCKS. 





Sales High. Low. Last 
SS err rer ere 97 97 97 
a, VO), eee 9 
200 —_ I inte ain cho 10% 10% 10 
388 Brown Shoe 40 
ET idthniedeanae-ae 118 118 
DO SRR 95 95 
100 Burkart pf 12 12 
5 Century El p 113 113 113 
5 Champion Shoe ......... 884% 88 8814 
BD GE TE Bee ccccccccccnces 20 20 20 
BE ED OE ccccccwccsicsccces 20 20 20 
761 Coca-Cola  m na nuasemes 58 58% 
282 Cons Lead, A............ 5e 4% ~—OK 
50 Corno Mills pak eb ia einen 27 27 27 
SOO Curtis MIG .....c.ccccee. 26% 25 26 
110 Ely Walker ............. 29 29 29 
GI ai tddnrecssicnces 2% 2 2 
445 Ham Brown Shoe ....... Mm 6% 6% 
535 Hussman Ligonier ....... 13 12 13 
SB Hyd PB .wnwcccccccccces 
305 Do pf 


1,361 Int Shoe ... 


28 Do pf 
20 Johnson 8 S 








125 Key Boiler Eq .......... 38% 36 37% 
Knapp Monarch ........ 40 39 40 
150 Laclede Steel 43 43 43 
25 Lac Chr ...... 31 31 
Lac Gas pf ... 101 101 
200 Landis Mach | 43, 

137 McQuay Norris .........- 49 45 48 
\% Mieh Davis ...........++ 20 20 20 
120 Moloney, A .........+++- 59% 59 59% 
275 Mo Port Cem .........-+ 34 os ‘a 

DA aeeeneeneses 46 45 46 





STOCKS. 
Sales. 


145 Nat B Met pf........... 100 
Se ME cc ccccacceccs 
Be fs 00.0:0.50-05 a oaal 

15 Nicholas Beazley .. 
470 Pedigo Weber ...... 
260 Pickrel Wal 
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BONDS 
1,000 E St L Sub 5s........... 95% 95% 95% 
14,500 Houston Oil oie ioeswee 98% 9814 98% 
2,000 Scruggs 78 .............. 965, 9612 96% 
2,000 Scullin 6s ........9..... 95 95 95 
32,000 United Rys 4s .......... 70% 70 7 
BANKS. 
5 Boatmen’s Bank ........ 216 216 216 
388 First Nat Bank ........ 86 84 86 
15 Laf 8 Side Bk.......... 350 350 350 
624% Merc-Commerce ......... 291 290 291 
TRUSTS. 
15 Frank-Amer ............. 275 275 275 


72 Miss Val Mer 
oe. eee 





the corresponding period of 1929, repre- 
senting an increase of 12.65 per cent. 
For the three-months period ending 
March 29, 1930, sales were $4,305,000, as 
compared to $3,474,000 for the corre- 
sponding period of 1929, representing 
an increase of 23.92 per cent. The com- 
pany reports 408 stores and 188 meat 
markets in operation as of March 29, 
1930, as compared with 400 stores and 
181 meat markets during similar period 
of 1929. 


Textile Stocks Decline 


A decline of 28 cents in the average 
bid price of twenty-five common stocks 
of Southern Cotton Mills was made for 
the week ending April 5, according to 
the weekly market report of R. S. 
Dickson & Co. The average bid per 
share stood at 81.44, as compared with 
81.72 for the previous week. 

A number of the higher-grade, or divi- 
dend-paying, preferred issues were in 
demand throughout the week, and while 
no material advances were noted, prices 
held firm, with only limited offerings 
at present bids. 








Garner Royalties, Inc. 


Stockholders of Garner Royalties, 
Inc., have approved a reduction in the 
capital structure from $5,011,000 to $2,- 
000,000 and also a change in the cor- 
porate name to Garner Royalties Com- 
pany, Ltd., of Delaware. 

The company will have authorized two 
classes of A and B stock with A par 
value of $25 a share. After exchange 
of the old stock for the new there will 
be 28,380 shares of new A stock out- 
standing and 41,620 shares authorized; 
1,000 shares of new Class B stock out- 
standing and authorized 9,000 shares. 

Shareholders may exchange units of 
20 shares of $5 preferred old stock with 
100 shares of the old Class A for four 
shares of the new Class A $25 preferred 
shares. 


Exchange 


maturing April 1, 1938 to 1942 inclusive, 
is being made by a banking syndicate 
headed by Harris, Forbes & Co. and in- 
cluding Continental Illinois Company, 
Inc.; First Chicago Corporation, The 
First National Old Colony Corporation, 
Emanuel & Co., The Northern Trust 
Company, Chicago; L. F. Rothschild & 
Co., Lawrence Stern & Co., Rutter & Co., 
and Graham, Parsons & Co. The bonds 
are priced to yield 4.05 per cent and are 
legal investment for savings banks and 
trust funds in New York, Massachusetts, 
Connecticut and other States. They are 
issued for road purposes and are direct 
and general obligations of the State, 
which reports an assessed valuation of 
$4,933,074,349, against which there is a 
net bonded debt of less than 2 per cent. 
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News of Canadian Securities 





HE Canadian _ stock 
markets have had an- 
other month of uncer- 
tainty, with the vol- 
ume of trading small, 
but with improvement 
visible. The index of 
security prices as 
published by the 
of Statistics, is 157.6 
for March, as compared with 155.3 for 
February and 155.7 for January. 

The February bank statement, as is- 
sued last week, indicates that there has 
been much liquidation, and this should 
help the upward movement, which started 
primarily in the latter part of March. 
The total call loans in Canada stood at 
$226,928,582 at the end of February, this 
being a decline of $10,493,000 from Jan- 
mary and $35,361,000 from December. 
The high point in call loans was reached 
last September, when the total stood at 
$280,806,000, so that the contraction up 
to Feb. 28 amounted to $53,877,418 or 
approximately 19 per cent. 

The irregularity prevailing in the 
markets is well illustrated by the con- 
trary movement of the main groups in- 
cluded in the index. Whereas industrials 
show a gain of 4.7 points, utilities and 
banks declined 3.6 and 2.1 points re- 
spectively. In February the movement 
was just the reverse of this. The index 
for banks in March is 118.3, as compared 
with 120.4 in February and 120.3 in 
January. The index for utilities in 
March is 137.4, as compared with 141.0 
in February and 133.3 in January. 

The index for industrials stands at 
210.2 for March, as compared with 205.5 
in February and 209.1 in January. Al- 
though the index for the total industrial 
stocks increased, the movement within 
the group was very irregular. lron and 
steel stocks declined in March to 221.8 
from 224.8 in February and 232.5 in 
January. Pulp and paper stocks showed 
a slight recovery, the index being 64.9, 
as compared with 63.3 in February and 
63.4 in January. Milling stocks declined 
sharply, the index for March being 156.2, 
as compared with 171.9 in February and 
174.7 in January. Textile stocks also 
declined, the index being 72.4, as com- 
pared with 76.2 in Kebruary and 78.9 in 
January. The March index is the lowest 
since August, 1924. Food stocks also 
declined, the index being 132.5, as com- 
pared with 136.9 in February and 140.0 
in January. 

The stocks in the industrial group re- 
sponsible for the rise of the total are 
oils, miscellaneous and stocks of com- 
panies abroad. These stocks are not 
separately shown on the accompanying 
charts, but in each case they contributed 
uite heavily to the upward movement. 

he index for oils is 270.8, as compared 
with 263.0 in February and 286.6 in Jan- 
uary. The index for miscellaneous is 

317.4, as compared with 305.2 in Feb- 
ruary and 287.7 in January. The index 
for companies abroad is 133.2, as com- 
pared with 121.0 in February and 130.3 
in January. 








Calgary Power Company, Ltd. 


The annual report of the Calgary 
Power Company, Ltd., for 1929 shows 

ross earnings from operations increased 
557,407 and net earnings from opera- 
tions were $339,769 higher than in 1928, 
reflecting expenditures of more than $9,- 
600,000 on extensions in the past two 
years. 

Property account shows an increase of 
$6,178,989, against which there is an in- 
crease of $3,885,560 in floating indebt- 
edness and of $2,100,000 in the amount 
of preferred stock outstanding. The re- 
port indicates that floating debt, in- 
curred in connection with the develop- 
ment program, will be liquidated in part 
through the offering of common stock 
to shareholders and through the issue 
of new first mortgage bonds. ~ | 


Nova Scotia Light and Power 


A net income of $243,029 is reported 
for 1929 by Nova Scotia Light end 
Power, Ltd., after reserves, taxes and 
charges, equal after preferred dividends 
to $5.74 a share earned on 34,523 no-pak 
common shares. This compares with’. 








$182,073, or $4.62 a share, earned in 
1928 after preferred dividends for only 
two quarters of that year. 


Canadian Westinghouse, Ltd. 


The Canadian Westinghouse Company, 
Ltd., reports for 1929, after giving effect 
to a six-for-one split in its ordinary 
shares, that net earnings after all charges 
equaled $6.20 a share, compared, with 
$5.50 in 1928 and $3.84 in 1927. Earnings 
from all sources were reported at $4,153,- 
181, compared with $3,748,503 in the pre- 
ceding period. After depreciation, Do- 
minion taxes and reserve for pension 
fund, earnings available for distribution 
were $3,346,181. Dividends of $1,440,000 


vision for depreciation at $469,819 there 
was a balance of $1,876,591. After pre- 
ferred dividends of $194,250, a balance 
applicable to common stock is shown at 
$1,682,341, and after deduction of com- 
mon dividends at $722,372 a net surplus 
of $960,969 remained. Previous surplus 
was brought forward at $3,677,031, 
making a net profit and loss of $4,- 
638,000. 


The Canadian Corporate Earnings 


Kelvinator of Canada, Ltd., by increas- 
ing its 1929 earnings 734.9 per cent over 
those of 1928, headed the list of 111 Ca- 
nadian corporations compiled by Bon- 
gard & Co. comparing earnings for the 





| 


8 


INDEX NUMBERS 
y 
So 


a 














1920 192) 1922 


79 INDUSTRIALS 
— os os 


1923 


+ + 


i 4 i 4 i A © 
1923 1924 1925 1926 1927 1928 1929 1930 


21 FOOD 


° L 
1920 192) 1922 


INDEX NUMBERS 


° A L i L 1 L Jo 
1920 192 922 1923 1924 1925 1926 1927 19286 1929 1930 


9 TEXTILE 


ol 1 1 ! L l A ! jo 
1920 192) G22 923 (924 1925 1926 1927 1928 1929 1930 


16 UTILITY 


Ee eel | = I* J 
1920 192! (922 1923 1924 1925 '926 1927 19286 1929 '930 





INDEX NUMBERS OF CANADIAN SECURITY PRICES 


1926 = 100 
112 COMMON STOCKS 


1925 


pe Oe ee i | ° 
1920 192) 1922 923 1924 1925 1926 1927 1928 1929 1930 


300 300, 
} 
t+ +. - 4-4 —asoaso} 
| 

¥ T 


\200, 


"350 


200; 
bs 'so}- 
+ —t00 100 


t t {50 SOF 


Nu 
° 
°o 


ry 
° 
INDEX _ NUMBERS 


| 
! AL 
i 


| 
| 
} 
| 
} 


t + 


we 


ES — = 
1928 1929 1930 





i926 ©1927 


9 IRON AND STEEL 


5 MILLING 


INDEX NUMBERS 


+ 


1 a 4 4 w ~o 
1922 1923 1924 1925 1926 1927 1928 (929 1930 


9 PULP AND PAPER 


o 4 
1920 192! 


+ 


i 1 1 L L L 
1920 1921 1922 1923 i924 1925 1926 1927 


9 BANK 


i i io 
1928 1929 1930 


ol i 1 A i t N L ° 
1920 1921 1922 1923 1924 1925 1926 (1927 (928 1929 1930 








left a surplus of $1,906,181, which in- 
creased the profit and loss balance from 
$4,632,700 to $6,538,881. 

A. . Robertson, chairman of the 
board of the Westinghouse Electric and 
Manufacturing Company of Pittsburgh, 
was elected a director to succeed the late 
Major Gen. Sir John Morrison Gibson, 
K. C. M. G. At a subsequent meeting of 
the board H. H. Westinghouse was elect- 
ed chairman of the board and Paul J. 
Myler president. 


National Breweries, Ltd. 


The annual financial report of the 
National Breweries, Ltd., shows $9.32 a 
share earned on the common stock out- 
standing at the close uf the fiscal year 
Dec. 31, against $8.65 in 1928. The 
earnings for 1929 are the equivalent of 
$2.33 on the new stock, against an an- 
nual dividend rate of $1.60. 

Profits for the year were $2,346,410, 
against $2,278,267 in 1928. After pro- 


fiscal year 1929 with those of the pre- 
vious fiscal period. 

The Hydro-Electric Securities Corpo- 
ration, showing an increase of 496.4 per 
cent over 1928 is even more significant 
than the showing of Kelvinator, for the 
fiscal period of the latter ended Sept. 30, 
while Hydro’s annual report ran up to 
Dec. 31 in each case. 

The following table lists the various 
companies included in the compilation, 
classified according to industries, to- 
gether with 1929 earnings, and amount 
and per cent of increase over those of 
the previous year. The date of the end 
of the fiscal period is shown to indicate 
the significance of each report: 


CANADIAN CORPORATE EARNINGS 
Fiscal 


yea Net profits Increase % 
Equipment: ended 929. over 1928. 
‘at. Steel Car.. 6/30 536 $92,767 
"471,996 
245,698 


*22,949 
80,757 


“$4,221,146 $2,651,822 


Inc. 

34.5 

33,673 32.9 
2,467,574 458.4 
*4.6 

49.0 


169.0 


Five companies. 


Fiscal 
year Net profits 
Amusement: ended 
Eastern theatres 8/31 
Famous Players. 8/31 
Hamilton United 8/31 
United Amusem’t 8/31 270,440 
Four companies. $2,470,414 
Mines: 
Int. Nickel.......12/31 $22,235,996 
Norinda Mines. .12/31 4,287,173 


Two companies. . 


Agricultural implements: 
Cockshutt Plow..11/30 §$807,612 
Massey-Harris ..11/30 2,672,822 

Two companies.. $3,480,434 

Grain and milling: 
Atl.-Pac. Grain... 6/3 
Bawlif Grain..... 7/31 
Reliance Grain.. 7/31 
Lake of the 


*$1,033,218 
450,052 
64U, 787 


8/31 831,941 

8/31 2,381,741 

St. Lawrence FI. 
Mills 


eee-s 8/21 114,724 
West. Can. Flour 8/31 


556,352 
Seven companies.... $6,008,815 
Iron and steel: 
Dominion Bridge.10/31 
Can. Iron Fdrs...12/31 
Can. Fdy. & Frg.12/31 
Dominion Engr.. .12/31 
Gen. Steel Wares.12/31 
Hamilton Bridge.12/31 
Page-Her. Tubes.12/31 
Russel Mot. Car.12/31 
West. Stee! Pr...12/31 


$2,239, 831 
393,178 


144,507 
491,738 
Nine companies. $6,989,045 
Pulp and paper: 
Abitibi P. & P...12/31 $4,111,804 
B. C. Pulp & P...12/31 40,691 
Brompton .......12/31 844,199 
Can. Pw. & Pap.12/31 741,895,807 
Donnaconna Pap.12/31 72,90: 
Fraser Com......12/31 +*1711,097 
Provincial Paper.12/31 584,467 
Seven companies.... $6,768,875 
Public utilities: 
Power Ccrp..... 6/30 
Consumers Gas.. 9/30 1,330,902 
So. Can. Power.. 9/30 791,792 
Bell Telephone..12/31 5,528,068 
Can. W. Nat. G..12/31 651,042 
Montreal L.H.&P.12/31 8,737,639 
Ottawa L.H.&P...12/31 456, 245 
Quebec Power....12/31 #1,502,526 
Shaw. W. & P...12/31 5,107,980 


$26,552,023 


$2,445, 829 


Nine companies 

Merchandising : 
Loblaw Groc..... 5/31 
National Grocers 6/30 
Laura ord.... 9/30 
Dominion Sees. 


$849,316 


Tamblyn, Ltd.... 
Traymore, Ltd. .12/31 
Western Grocers.12/31 
Holt-Renfrew 31 
Twelve companies... $3,611,227 
Construction : 
Sherwin-Wms. ..10/31 $772,114 
Dominion Glass.. 9/30 729,213 
Canada Cement..11/30 1,600,701 
Building Prods...12/31 418,482 
Cooksville Co... .12/31 193,326 
Dufferin Paving..12/31 388,593 
Gypsum, L. & A.12/31 787,023 
Seven companies. ... .$4,889,452 
Foodstuff: 
Pure Gold 
Canada Bread .. 
Canadian Baker.. 
Atlantic Sugar... 
City Dairy ...... 
George Weston... 
Moirs, Ltd. .....12 


$107,832 
+700,370 


Seven companies $1,752,364 
Beverages: 
Canada Malting. 8/31 
Hiram-Walkers .. 8/3 4,117,668 
Can. Ind. Alc.... 9/30 2,073,977 
Brading Brewer. .11/30 118,901 
Can. Brewing... .12/31 208,185 
Charles Gurd....12/31 207,645 
Canada Dry ....12/31 0b3,585,835 
Pelissier’s, Ltd... 1/31 52,269 


* 7 

Eight companies... . .$10,802,404 

Textile: 
Tooke Bros. .... 6/30 
Wabasso Cotton.. 6/30 
Brantford Cord.. 8/31 
Belding Corticel..11/30 
Can. Celanese. . ..12/31 
Cosmos I. Mills. .12/31 
Hamilton Cotton.12/31 
Monarch Knit....12/31 
Montreal Cotton.12/31 
Penmans, Ltd. ..12/31 
Riverside Silk M.12/31 
Woods Mfg. ....12/31 


Twelve companies... .$2,277,608 
Transportation: 
Can. Steamships.12/31 $230,601 
Canadian Pac....12/31 41,477,761 


$437,924 


$114,540 


125,243 


$41,708,362 


+$12, 787 
72,950 
735,173 


Two companies 

Miscellaneous: 
Gt. W. Saddlery. 
Humberst. Shoe.. 
Beatty Bros. 
Goodyear Tire... 
Imp. Tobacco... . 
Kelvinator Can.. 
Natl. Sewer Pipe.10/31 
Asbestos Corp....12/31 
F. N. Burt 12/31 
Can. P.&P. Inv. .12/31 
Easy Wash. Mch.12/31 
Hinde & Dauch.. 31 

3 eC... 18 
. Coal.... 

Stanfields, Ltd.. 
Tip Top Tailors.. 

B. A. Oil 12 3,235,926 
North Star Oil...12/31 419,217 


Eighteen companies. .$22,486,997 

*Decrease. *Before Federal 
tDeficit. §Eleven months’ period 
1929. aBefore depreciation and 
bCalendar year. 


Increase 


$9,836,679 
2,926,917 


. $26,523,169 $12,763,596 92 


$35,097 
797,121 
$832,218 
$68,733 
139,052 
66,447 


~~ 


217,353 
440,191 


29,195 
146,995 
$1,107,926 
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a2 ox 


oe 


$719,007 
160,693 
39,717 
"64,900 
*219,818 
144,574 
249,407 
5,453 
90,335 


$1,124,468 
$1,265,763 
1,757 
37,815 
664,815 
59,467 
1,145,729 
225,619 


$990,573 
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302,801 
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$3,241,436 


NNOKAN UGS. 


$115,394 


BowsBelss Z| BBS thee 


Cry 


_ 
| Seo 
@! VOe@ONNUDIAON 


- 


- Ohh 
SAeRSS 


296,183 


3 
2!) BeANwOOe 


$556,200 


~ 
N 


ph COm @ ® 


2) NQSOFPNE.S 
BAIA wee 


$143,072 


« 


$51,259 
675,290 
*1,062,703 
69,073 
*36,386 


628 
482,708 
17,480 


$161,889 


_~ 


$46,032 
326,477 
273,012 
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1,220 
184,908 


*$119,608 


*$1, 197,032 


*6,835,676 


*$8,032,708 


*$253,089 
*16,423 


$6,624,654 " 
income taxes. 
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income taxes 
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News of Foreign Securities 


ONDON—After a firm 
opening, which _re- 
flected New York ac- 
tivity, business on the 
Stock Exchange on 
Monday developed ir- 








regularity. British 
funds, however, re- 
gained lost ground 


and closed practically unchanged. Indian 
stocks were hardly atfected by the 
Ghandi developments. 

In the industrial market, Anglo-Amer- 
ican securities showed considerabie ac- 
tivity. Further advance to 31s 9d was 
shown by Associated Electric, owing to 
strong American buying, but the price 
dropped 6d toward the close. Following 
the improved advices from New York, 
oil shares advanced, Shell Transport 
closing at £4 29-32 and Mexican Eagle 
at 14s. 

Paris buying caused a spurt in Kaffir 
Mines, Rand Mines rising to £3%. Pri- 
vate New York buying in Rhodesian cop- 
pers caused Tin Selection Trust to rise 
to £25 and Roan Antelope to £1 9-16. 

British Government stocks revived on 
Tuesday as the market no longer fears 
that fresh Wall Street activity will af- 
fect the international monetary situation. 
Internationals weakened, with the excep- 
tion of International Holdings, which ad- 
vanced 5-16 to $8. Gramophones, espe- 
cially, were shaky, Columbia falling 9-32 
to £6, Vocalion 6d to 11s, and Radio 1% 
to $60%. General Electric declined 1 
shilling to 54s, Associated Electric 6d to 
30s 6d, while Brazilian Traction fell 1% 
to $51% and International Nickel % to 
$44. Ford was strong at £3 15-16, with 
other automobile shares also advancing. 

Except for those securities in which 
Wall Street is directly interested, values 
on the London Stock Exchange ended 
last week distinctly heavy. Last week’s 
depression in gilt-edged securities is in 
striking contrast to the buoyancy and 
strength displayed only a fortnight ago. 

For this change of sentiment, Wall 
Street is generally held responsible. The 
rise on the New York Stock Exchange is 
too fast for London’s liking. Evidently 
speculation has been fomented by cheap 
money, and the feeling has grown that 
there may be another upsetting of the 
balance of international monetary settle- 
ments. : 

The power to draw foreign funds has 
not yet been importantly manifested by 
the Wall Street market, but there is some 
fear here that in due course European 
money thay again be drawn into specula- 
tive loans. In regard to participation in 
the New York market, the prevalent be- 
lief at the end of the week was that 
financial London seemed disposed to let 
Wall Street have all the stock it wants. 

The following are closing prices on the 
London Stock Exchange on April 8, with 
net change from prices on April 1: 


Closing Net 
Price. Chge. 
6d 


Anma@lo-Dutch ........cccesccees 34s ee 
Anslo-Persian acercnesetonesesvis £4% + %& 
Brazilian Traction ............ $51 +3 
British-American Tobacco ..... £58 ; 
British Celanese ............ 14s 4d cas 
Bwana M’Kubwa ............ 20s 6d — 3d 
Cable & Wireless, A............. £60 — 2 
ERE RAR Oe RE RE Ore -£31 - 1 
ere oo. 
Celanese Corp of America........ £5 . 
Courtaulds, Ltd ......ccccsscese £244 4, 
DED wicockweers ¢e6e hat Radenees 68s —Ils 
i ME, cencccsn sb ceeewn a sheeed ee me 
Dunlop Rubber ............ 13s 104% aod 
Gramophone Co, Ltd _........... £4% ‘ 
Hydroelectric (basis $5-£1) ....$544% + 3% 
Imperial Tobacco .............-- 95s ne 
Int Holding (basis $5-£1) ........ $2 + 1% 
> FW RAR Sel peeregesrer $44%, + |} 
London Underground ....... 23s l%d — 1 
London Midland Railway...... £52%4 
Margarine Unie .............+.- £36¢ ; 
Margarine Union ............... £38 i 
Mexican Eagie ............. .14s +10%d 
ee eee. ae 
ED rsccnecasme ten tas £454 — # 
Royal Dutch ......sceccosescee — +1 
eee errr Pa 
OO SO. eee £432 + af 
Selfridge 6% pf ............- 22s 6d + 
United Havana Railways .....£18% — 1% 
Vickers ...... at AES: 7s 9d — 9d 
PIN ONE os caw cavsswacoon sare £103 ; 





The improvement in conditions on the 
Bourse, which began to be felt Satur- 
day, continued on Monday. The profes- 
sional traders’ optimism appears to be 
steadily growing and there is every in- 





Year to date 
1929 to date 





10 Foreign Government Bonds.............. 
FOREIGN GOVERNMENT SECURITIES 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 5, 1930, and for the year 1930 to date, together 
with comparative figures for the same week in 1929, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
Siaeuleraie $15,127,000 $3,006,000 
Keeeess 20,432,500 3,984,000 
idaren 12,238,000 1,623,000 
ahead 204,636,000 28,995,000 
Pelee eae 186,157,050 24,805,000 

High. Low. 
107.90 107.59 


Last Week. Previous Week. Year to Date. Same Week 1929. 

British 5s ........ 103 @1027% 103% @100 103% @100 102% @102% 

British con. 2%4s. 56% 56% 57% 57 57% 53 5514 @ 55% 

British 414s, ..... 993% 9914 100 @ 99% 100 @ 93%, 9734 @ 97% 
French rentes (in 

eer 89.75@ 88.60 88.50@ 87.80 90.10@ 86.15 72.95@ 72.25 
French W. L. (in 

Paris) ........102.40@102.25 102.60@102.55 107.90@100.70 99.45@ 99.10 








dication that the market is due to enjoy 
better days than it has known for a long 
time. 

The Senate’s ratification of The 
Hague accords Saturday evening was an 
important contribution to this better 
feeling. The upward movement of oil 
stocks featured M onday’s animated ses- 
sion, during which a general rise of 
prices was registered. 

The Bourse, however, became irregu- 
lar on Tuesday. After a well-defined 
movement, continuing the consolidation 
of last week’s gains, there developed a 
selling wave and a large number of 
stocks closed with slight losses. Others, 
including oils, advanced. 

No change has occurred in the abund- 
ance of money on the Paris market. Al- 
though home discounts by the Bank of 
France show an increase of 1,143,000,000 
francs in the bank return, covering the 
position of March 28, this merely re- 
flected the usual remittance of bills for 
collection at the month-end. The ap- 
proaching month-end settlements also 
determined the increase of 1,239,000,000 
in circulation. 

The really important movement was 
that the Treasury and the Caisse 
d’Amortissement again withdrew large 
sums from the bank and placed them at 
the market’s disposal. The withdrawals 
aggregrated 550,000,000 francs, of which 
430,000,000 were returned to increase 
private deposits. 

The following are closing prices on 
the Paris Bourse on April 8, with net 
change from prices on April 1: 

BONDS. 
Price Net 
(Francs). Chge. 
French rentes 3% per etual.... 89.80 + .80 


French rentes 4% 1917.......... 100.40 + .10 
French rentes 5% 1915-16....... 102.55 


BANKS. 
Banque de France .............. 25,300 + 60 
Banque de Paris et des P Bas.. 3215 +110 
eee 3,275 + 15 





CANAL. 
Canal Maritime de Suez......... 19,905 +125 
RAILROAD. 
Chemin de fer du Nord......... 2,630 — 15 
MINES. : 
Mines de Courrieres ............ 1,697 + 13 
Ge RIND 00.060 0000280000 1,414 t 26 
Soc Miniere & Metallurgique.... 1,096 23 
PUBLIC UTILITIES. 
Cie General d’Electricite........ 3,775 + 80 
Soc Lyonnaise des Eaux........ 3,480 + 95 
Cie Fr des Pr Thoms-Hous..... 1,142 + 43 
Union d’Electricite ............. 405 + 25 
INDUSTRIALS. 
Trefileries & Lamin du Havre.. 2,275 — 5 
Societe Andre Citroen........... ,039 + 49 
Ste Francaise Ford ............. 270 + 14 
tS Greer 1,051 — 4 
| are errr 3,610 + 30 
EP RAP TARO 65. 0.05.0200ssccceees 2,135 +140 
Etablissements Kuhlmann ..... 1,130 + 22 
Caleries Lafayette ............. 187 wri 
OIL. 
Mayal TUGGD. .20n ssc ccewssscss 4,325 +160 
Berlin 


Owing to realization sales by specta- 
tors and the small volume of purchasing 
orders, the Boerse opened weaker on 
Monday. Active stocks declined, with 
the exception of a few favorites, such 
as beers and spirits, artificial silks, ship- 
pings, Conti Gummi and Silesian textiles, 
all of which improved several points. 

A reduction of the private discount 
rate to 4% per cent, announced in the 





second hour, resulted in covering pur- 
chases and caused a slight recovery. The 
electricals, dyes trust, the potash group, 
banking shares and the mining group, 
however, were unable to regain the day’s 
losses, although the Boerse closed firmer 
and more active. Call money was 3% 
to 5% per cent. 

The tendency at Tuesday’s session of 
the Boerse was again toward weakness, 
but owing to the market’s inactivity the 
losses were moderate. The bears re- 
newed their attacks on Waldhof of the 
Celanese group, which dropped to 190. 
Reutgers of the chemicals declined 5 
points, but Dye Trust was steady. 

The Frankfurther Zeitung’s index of 
Stock Exchange prices as of March 28 
was 109.68, against 108.21 a week be- 
fore, 107.67 in the middle of March and 
111.64 in January. 

The following prices show the opening 
on the Berlin Boerse on April 9, with net 
change from prices on April 2: 





P.C. Dol. Chge 
Berliner Handels ......... 174% 41.59 + 2% 
Commerzbank .............160 38.20 1 
Darmstaedter Bank ..... 238 56.76 — 1 
Deutsche Disconto Bank..150 35.70 13, 
pereeanmer Bank ........... 154 36.59 ho 
|” ERR RRS E RE 289%, 68.96 Ly 
se EEE 172% 41.12 6% 
German General Electric..170% 40.64 1144 
EE 5 d5 5 db 0’ e004 5% 181%, 43.26 3 
Rhein West Elec.......... 181% 43.26 1% 
Siemens & Halske ........ 259 61.64 — 2% 
ED, a. 9.5:4.460.6.0064-¥.0.2 171% 40.81 — 6% 
Harpen Mining ........... 124%, 29.69 6%, 
Ns 05.0804 0.6644.00' -103%, 24.60 15, 
United Steel Works....... 98% 23.44 — % 
Salzdetfurth Potash ......367% 87.47 10% 
Mannesmann Tubes ...... 108% 25.82 134 
Hamburg Amer Line..... 108% 25.85 — 3% 
North German Lloyd...... 1085, 25.85 + 2% 
| = arpa 294 69.97 + 3 
are 156% 37.25 1% 
NN gob 6.6 i. 56d4054.0469 283% 67.53 — Y% 
Oberkoks |...... 2.00.) )2! [109% 26.12 + 1% 

Geneva 


The following are closing quotations 
on April 8: 


Closing 
Price. 
Union Financiere de Geneva........... 737 
Societe de Banque Suisse.. ed 835 
I 6.5 6536445400 646064 937 
—— European Securities.... 300 


Do p esse OhG 
Hispano Americana de Electricidad. ..2,220 
Nestle & Anglo-Swiss Cond Milk Co 813 
Kreuger et Toll . 96 
Cie Suedoise d’Allumettes B. 439 


BOND. 
Bid. Ask 
Soc Meridionale d’Electric 7s, '27..5,250 5,270 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce 
April 8: 

“Though orders for agricultural ma- 
chinery were considerably smaller than 
usual at this time of the year, owing to 
unfavorable grain prices with consequent 
restrictions of area under cultivation, and 
despite building activity not having ex- 
panded yet in an anticipated degree, con- 
ditions in the iron industry are improv- 
ing. It is noteworthy that Austrian 
works, though the degree of occupation 
is still below that of the corresponding 
period for the preceding year, are better 
employed than those of other Central 
European States. Certain items of the 
National Bank’s statement of March 31 
are also significant in this respect. The 
amount of discounts is 165,000,000, 
against 188,000,000 for the correspond- 


ing date last year, and shows that the 
demand for accommodation is now small- 
er. Note circulation plus daily maturing 
liabilities are 1,006,000,000, against 1,036,- 
000,000, while holdings of gold and gold 
values are only 10,000,000 below the total 
of the same date for last year, namely 
726,000,000, against 736,000,000. Busi- 
ness in the stock market, though still 
restricted, was somewhat more animated 
recently, whereas for weeks the bond 
market was favored owing to high yield 
of some values.” 

The following prices show the closing 


on the Vienna Stock Exchange on 
April 8: 

Sch. Dol. 
Neiderostericher Escompt.......... 17.0 2.40 


Creditanstalt (New shares, 5 old 
tO reer 
Mercurbank (New shares, 50 old, 9 
canal BEES ee OO FINES, 
Wienerbankverein (New shares, 3 


old, 1 new) ‘ -20.1 2.84 
pe eer eer 34.2 4.83 
PP POE oss roniaessciscasen 7. -99 
A EG Union (ex div)............. 27.6 3.90 
EOyEOR JOmetatal oo. cic ccs ccccssces 5.0 .79 
NEE -¢255.05040.0deee beikeeaemene 37.5 5.30 
ee ra eee a 20.0 2.83 


The following are prices of important 
Italian shares on April'8, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange: 


BANKS. 

Bid. Asked. 
Le 105 107 
Banca Commerciale Italiana...... 74 75 
Banca d'Am d'Ital and Am (stpd) 9% 10% 
Banca Nazionale di Credito...... 30% 
COED FRROOD oiidcdcencenssesss 39 40% 


Adamello .. 6 
BEE COD. 5 kas cdvewanedackinoak 12% 13% 
NN -59i:5050 952s Jk bbe edad eu eee 11% 12% 
Italian Edison .... 40 
Lombard Electric . 
Seso Electric ...... 





Sip Electric ....... POP Pre Fer ™ 8 
OCU BOONE onic cccuscsadseversa 19 20 
SP S005 451 cweaexepucéquameesedade 5 54 
INDUSTRIALS. 
Cosulich .sbaawntndedanaae 4 5% 
HNO, 5 6-00 0-045 9404080648000 7 
ee ee Pe 1844 19 
DOGO: DOOMED o.c0505550060306005 10% 
NEED 6-0 5: 6.o:00.0« 6caxsoueiniotaee 13 135% 
pevigeeeee Generale Italiana.... 24% 25% 
irelli 


SUMAN xcccasccangetbexs . 44% 454 


English Electric Companies 


A big electrical combination embrac- 
ing all the principal manufacturing con- 
cerns in Great Britain has been com- 
pleted, according to The Daily Herald. 
The merger covers, it is said, every elec- 
trical product from huge power plants to 
domestic appliances and will have reper- 
cussions in practically every other in- 
dustry. 

The Associated Electrical Industries, 
Ltd., a $30,000,000 company, which is 
largely controlled by American interests, 
is reported to have been one of the 
prime movers in the plan. That com- 
pany was formed last year to merge the 
Metropolitan-Vickers Electrical Com- 
pany, the British Thomson-Houston Com- 
pany, the Edison, Swan Electric Com- 
pany, Ltd., and Ferguson, Parlin, Ltd. 
The General Electric Company, of which 
Sir Hugo Hirst is chairman, also took 
a leading part in the negotiations, which, 
The Daily Herald says, will end all com- 
petition in electrical products. 


CHICAGO, ILLINOIS. .- 
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HOCKING VALLEY . 
EDWIN WOLFF & CO. | / 


Dealers in 
“Aristocrats Among Railroad Stocks’’ 


30 Broad St, N.Y. HANover 2035 
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San Francisco—Continued 


Continued from Page 807 





CURB EXCHANGE. 


STOCKS. 
Sales. High. 
45 Allegheny Gas Corp..... T 
42 Amer Tel & Tel Co . 267 
7,280 Amer Toll Bridge (Del) 


1,280 Anglo National Corp, A 36% 
4.235 Arkan Nat Gas on A 16 
4, = Aviation Corp (De 
3910 Bank of America w f 143% 
“10 Blue Ridge Xy «eee = 
Art A. 
1, 250 Sal Pac Trading Corp. . : 20 





5 Cal Ore = Co 6%....... ey 
Do 6% p - cogpre 3 
103 Cent Pub Sperv Corp, Cl A 41 
7,28) Cities Service Be 
Cld Neon Elec Pr (Del). 4 
3, Neon 1 
Coen ba , 

244 Columbia ver Pachess. 12 
4,811 Cord Corporation . bet 
$11 Crown Wil'ette ist ‘pf. .. 
150 Do 24 pt . 77 
100 Detroit Aircraft Corp. 8 
5 Dominguez Oil . 20 
210 Durant Motor Cal. Sly 
45 Fibreboard Prod prior ‘pt 98 
7,690 — Aircraft ... 34% 

5 Foster & Kieiser pf. . . 
3,225 ss E Gilmore. - oe 
100 Goodyear Tire & R 7%.. 98 

80 Guggenheim 7%.........- 100% 

8,231 Gotaman Sachs Corp . 45% 
20 Hawaiian Sugar . 42 
25 Honokaa Suet, .. 3.00 
: Hono Consol 

13,151 Inter Coast Trading Co.. 23 

3,010 Italo Petroleum bes &. co Ee 
1,300 Do ee oo a 
200 Kinner “Airplane siuihedarece - 


300 Kleiber Motor 
00 


100 I Magnin 6% pf..... 99 
89 Marine Bank Corp....... 32% 
100 Maui Agricultural cxecens. Oe 
1,400 Magnavox Corp 5aQ 
95 National —_ Fibers. “+ 10% 
5 DoA one 
255 Oahu Suga’ ee 324 
3,620 Occidental Petroleum. oo BS 
50 Olaa — 00sec 
219 Owl Drug pf. ee 
5 O'Connor Moffatt ...... 13 
475 Pacific American ....... 25 
1,755 — a ourewe 31% 
by Pacinie east Biscuit..... 40 


Do 
303 Pacifie Gas & Elect pf.. 25 
170 a See Life Ins. . 3% 


1,720 righ eenehe ak ane ae 
250 Pacific Western Oil...... 17 
200 Pioneer Mill ..........+. 
400 Republic Pe 


20 _ Wall Board. 12 

5 

20 Shasta * Water ‘pt... 10 
15,005 Southern Cal Ed........ 67% 

1909 Do 5%% pf.........--> 5 

00, Do Pp 26% 


ts . 4.10 

Southn Cal Gas oat pt. 103 
ic O71 ° .35 

Sunset McKee 14 


250 Superior Port “Cement, Bl 
610 Taylor Mi 
700 Texas Cons Oil....... 2 





40 United Paper Box ‘ . 20 
220 United Aircraft .. .. 90 
2,980 Universal Cons Oil. ; ie 
800 United Amer Uuitity. 18 


190 Virden Packin, 

340 Waialua A: ricultural.. 

50 West American Finance. 

870 West Coast Life........- 
195 Western States Life. 48 


BONDS. 
$1,000 Pac Ptid Cement 6s..... 100 


21,000 Byron Jackson S46" 940.100 
6,000 Union Oil of Cal 5s,’45 
“ae 13 


3,000 Zellerbach 6%, 
81,500 Pac Pub Serv 6%,'44. 
6,000 Richfield Oi] 6%, 1944. 


8 


> 


see "Ske 
Se 58s" ceekes 


3. 
2s 


RS 


100% 


_> 
ee 
¥ 


a2 


E25 


105 


Los Visca 


Continued from Page 807 
CUBB EXCHANGE. 











Sales. High. Low. Last. 
700 Fox Theatres, A........- 9 
1,050 Gladding McBean ....... 57 57 
Goldman Sachs ......... 45 
6, Gold Ore Mining........- .20 
24,600 - opper ........ 2.05 1.95 3 
3, 300 Holly Development ...... 80 15 
2,300 Intercoast ing 22% 22% 
1,700 I DE. grcececuceusn d -63 
300 ar eeenceresscnceede 1.75 1.55 
2,000 Jade Oi) .........6.000e .08 07 
600 Kemper Radio .........- 1.35 1.30 
13,500 Kinner Motors .........- 1.50 1.40 
15 Kreutzer > oeseenenen .10 10 
30 BE San asanencagncs 3M 5% 
4,000 } Dt tncnencaneeene 4 1 1.00 
9,400 Mount Diablo ........... ¥ Re 90 
4,000 North Star Mining....... 04% .04% .04 
2,550 —— BORO nc cccccce 1.05 1, 1.02 
500 Ocean © tettrieneceoe i 66 .66 
10 pacific Coast Biscuit.... 40% 39% 40% 
500 Indemnity ...... 42 43 
750 Southwest Disct 4.35 00 4.00 
50 Petroleum Corp of Am 24 24% 24% 
1,500 | re & Rubber 74 
3,000 > 05 
7,000-Santa Fe Oil............. 01% .01 01 
43 ity Ph essene< ss. - 55 
200 Shattuck Denn Mines 8 Rly 8 
2,000 Sierra Trading .......... ott, i .08: 
150 So Cal Gas Corp pf..... 103% 102 102 
150 Square D Co............ 43 40% 43 
100 Sun Realty Co........... 2.30 2.30 2.30 
1,000 Tom Reed Mines......... ae. ae | 
300 Trans 9 9 
18,000 United .06 051% 
30 United -25 25 
300 United public ll -ll* 
7,500 U is Oil & Royalties 08 07 
3,400 oS Cons iB ‘155 16 
425 W nivneten Me Aecceennce 2. 2.25 2.25 
BONDS. 
$5,000 Pac Public Svce 6s, '44..134 134 


8 


eee 


no 
—- Wwe 
~ 
ss 


886i 


_ 
ye 


PE 


25 


- 
NOAA BP 


- 


— 
Nw 


= 
- 


_ 


4 





Chicago—Continued 


Continued from Page 806 


STOCK EXCHANGE. 


STOCKS. 
bs High. Low. Last. 
200 Muncie Gear, A........-- 3% 3 3% 
hh | -epepeserer 2: 2 2% 
5,450 Muskeg Motor spec...... 21 19 . 20 
400 Nachman Spring ........ 19 4 19 
165 National Battery Co..... 29 28: 2854 
5,500 National Electric Pwr oe 37 35 36 
50 National ——.. Stores.. 20 20 20 
300 National Leather ....... 1% 1 1 
1,717 National Pas. , ee pf. S 48 48 
1,800 National Repub Invest. 48) 50 
6,400 National Security Invest. 265 24 24 
1,500 Do allot ctfs........... 101 100% 1 
400 National Sharehlidrs Corp 25 25 25 
13,500 National Standard ...... 4 40 $e 
150 National Terminal pt pf. 1 13) 13 
3,300 National Un Radio...... 9 8 9 
12,600 Noblitt Sparks .......... 57 54 Prt 
2,550 North Amer Car......... 48% 44 
8,850 N & S Amer Corp, A.. 25 24 
17,100 North Amer Gas......... 27% 25 27 
2,100 North Amer Light & Pwr 71 70 701, 
2,600 Northwest — 545% 53 54 
1,650 Northwest Engine ...... 30 29% 
12 Northwest Utilities pr pf 99 99 
BB DO Poe ccccccccccccccecs 94 94 
RRS 8 OT ™% 
450 Ontario Mfg .......... z 33 
180 Oshkosh Overails wacesscs on” 5 514 
oH Posak pusiie Service, A. 36 36% 30% 36% 
‘acific c Service. 
200 Parker Pen ...........- 42%, 42 42%— 
50 Peabody Bau cccsece 8 
50 Penn Gas & Electric 17 17% 17 
9,150 Perfect Circle .......... 44 43 44 
350 Pines Winterfront ...... 41 40 41 
1,450 Polymet Mfg Co......... L 12% 13 
OBO Potter CO ...ccccccccee 18% 18 
24.750 Process Corp ..........- 12 ™ 412 
40 Public Service .......... 282 279 # 282 
10 Do 6% pf.......--050-- 130 =: 1130 
317 Do no par..........++- 2 27 
B&B DBO Vey... .ccccces 17™% 1 17 
73 Quaker Oats pf......... 114% 113 113: 
28,700 Railroad Shares ........ 9 
100 Rath Packing ........... 24 244%, «24 
.750 Raytheon Mfg ctfs...... 35 26% 32 
Reliance International 15% 15% 15% 
. liance Mfg .......---- 18% 
° Rollins Hosiery Mills. 43 43 43 
Gear WO. ccccce 3: 34 
Ryerson & Son ......... 34% 34 
Sally Frocks ..........-- 14% 14 14 


So amo Electric Co.... 37% 37% 37 
board Utility Shares.. 10 ™% 9 


Sherfield Steel Corp..... . 63% 57 63 
Signode Steel Strap...... 13% 13% 13% 
South Col Power, A..... 26 25 25 
Southwest Gas & Elec pee + 9816 Ets] 
Standard Dredge 27% 

De GORY BE... cccccccces Es 28 2814 
Steinite Radio .......... 3 1% 2 
Sterling Motor Truck. 2 2634 
Stone (H O) & Co...... 31 26 27 
Storkline Furniture ..... 154 154 15% 
Super ws GED. < cccces 52 50 
Bake B CO... .cccrcccces 31 31 31 
Swift International. 33 32) 32% 

0 Tennessee Products Corp. 14 14 14 
Thompson (J R) Co..... 42 42 42 
Time-o-Stat Control. rt} 
Twin State Nat Gas..... 15 14 14 
Twelfth Street Store..... 16 15 16 

5 United Amer Utilities.... 19 17% 18% 

Do Class A...... ae 20 21 
United Corp pf.........- 18% 17 18) 
United Gas Corp. . . 44% 40 41 
United States Gypsum. 56 49 

OD dxwesedccevesaces 11145 («1150115 
U 8 Lines, 


Rr 4 20 
U S Radio & ‘Television. 12 12 


900 
500 
900 
450 
160 
800 
1,750 
9,650 Utah Radio Products pf. 6% 4% 5 
0,300 Utility & Ind Corp....... 23% 21 21% 
GED Ee OE ncccoszcccccevess 28 26% 27 
$,200 Utility Pwr & Lt, non-vot 28 25% 25% 
BLBBO DOA cccccccccccccccece 41 44 
405 Van Sicklen Corp........ 21% 20 20 
160 Viking Pump Co......... 14 14 14 
7 DE ccescuacsceqecens 26% 2 2614 
82 Vorelo Corp part pf..... 9 8 9 
750 Vortex Mfg ...........--- 26% 2 Py 
700 Do Class’ Birduneancases 29% 29 
350 Wahl Co ...........-50.. ™% 7 ™m 
300 Warchel Corp cv pf..... 22 20 22 
185 Waukesha Motor Co..... 105 «=6101% 101% 
523 Wayne Pump cv pf...... 32 30 32 
2,450 West Con Utility, Boccwe 22% 22 22 
650 Western Pwr, Lt & T.... 2! 26 2 
1,600 Wextark Radio Stores. 14 14 14 
500 Wieboldt Stores, Inc..... : 29 28 
22,150 Winton Engine Co....... 49 (4% 68% 
TED DO PE ncccccsccsscceccs 68 68 68 
1,350 Wisconsin Bank Shares.. 11% 114% 11% 
120 Wolverine Port Cement... 6 5 6 
.600 Yates Machine .......... 15% 13 15 
.800 Zenith Radio ....... ... 11% 9 10 
BONDS. 
1,000 Chi Rys 5s, ‘27, Ser A... 60 
3,000 Do Ser B.............. 44% 44% 44% 
1,000 Do 5s, 1927, ctfs....... 78 78 78 
5,900 Insull Ut 68, 1940....... 112 109% 109% 
1,000 Met W S E 4s, 1938..... 77 77 77 
7,000 Do 4s, 1938, ext....... 76 75% 176 
2,000 Std Tel b BOER. w coves 85 85 85 
5,000 Swift & Co 5s, 1944..... 102 «102 ) «6102 
8,000 So Un G 6%s, 1939...... 99 96 
0,000 Tex Gas Ut 6s, 1945..... 103 «6103'S 103 
,000 Unit Am Ut 6s, 1940.. we 98% 98% 98% 
CURB EXCHANGE. 
STOCKS 
Sales High. Low. Last. 
1,165 Allegheny Gis .......... s 7% 
Cc % 
Raeueeceeestepess 1 1 1 
2,150 Arkansas Gas .........- 1 1 oe | 
2,220 DD cugeadacueoveces 1 L 16% 
Asso = & Elec....... 4 
DED BO B cccccccccceceses 43% 41 41% 
185 aauanens GR ccccccces 22 21 
296 Auto M In ..........5+. 3% 2 2% 
3,250 Am Furniture Mart..... 4 2 3 
4.750 Am Sup Pwr .........-- 35% 33 34 
S.IBB Amn GRE ..cccccccccces 124 lt 12 
4,950 Can Marconi .......... 614 5 6 
675 Can Metalcraft ........ % hy wy 
200 Canal Constr ........... 3% 314 3% 
2,000 Canam Metals .......-. a fs 
,900 Chain Stores Dvp........ 7 4% 7 
145 eae Cold Storage... 514 51 51 
SO Chicago R T..........-. 13 13 13 
160 Chicago Riv & Mch..... 11 11 11 
1,700 Curtiss Airport ........ 6 4y 
1,350 Curtiss Flying ......... 1 9 10 
1,750 Can Pacific ........-... 4 54 
4,200 De Forest ............++ 8 ™ 
950 Detroit Air ............ x 
1,700 Dubilier Cond .......... 10 9 
1,500 Dixie Gas .............. 21% 18 1s 
0 Div Trust Shrs ........ 10 10 10 
350 Elgin Nt Watch -.-. 40% 40% 40% 


"100 Brennan P B. 


Do B 
00 Sund M T 
200 
1,600 U_ S Cold Storage.. 
1,800 





Chicago—Continued 


CURB EXCHANGE. 
STOCKS. 


600 Fansteel ................. 11% 10% 
200 a a B BD cccctscsese 1 1 

' 3 -» poe 19% 18% 
,200 First Nat Inv ......... 49 41614 


"850 Fox Theatres ........ 9% 6% 
1,700 Gen Petrol ........... 374 37 
Be TE. ksocccecdcncss 4, 4) 
350 Gen Realty ............ 96% 95 
250 Grand Rapids Reaterant ™% 6% 
405 Grand Rapids Varn. 8% 85q 
531 Greenebaum ...........- 8% 7 
100 —_ BAW nccccccece 29 29 
1,510 Harrigom ................ 3% 2 
10 Illinois "Pipe Line........ 306 «= 306 
800 anaes teed Line...... 38% 38 
Reemedudiis 22 20 
10,935 Inter Rusiless Iron..... 2 1% 
— Ay seeeseeseen 46% saat 
2,000 ca nd vada 53%_ 5B 
100 Johnson Motor ......--- 43 42% 
150 Fea ers sree ™% 
150 McWilliams rr 29 28 
1,770 Metals Mining .......... 10% 9 
400 Nat F S pf, w w....... 24 22% 
Ra a ER 25% 
5,034 Niagara Hudson Power.. 214 1 
3,550 No Am Aviation eo 10 
North Con Util ........ 10%, 10% 
2.900 Pand Off ............065 BH 2 
50 Pw & OM acccaccs 15% 15 
50 Pettibone Mul .......... ™% 7 
750 Pick Wa) ............-- 21 20 
Rel Mf Ohio ........... 46% 45% 
) ear 3 3 
en Rees 24% «24 
2,025 Roosevelt Fields ....... 4 4 
1,150 Sec Nat Inv ........... 20% 18 
SS Berea. 80%, 80% 
400 Sheaffer Pen ........... 59% 57 
Ivay Am Inv ........ 114 1 ¢ 
Ge Ge OE GID ev cciccccccess 25 
EE ties cincadacsied 2080 21 
4,150 Std Oil Ind ............ 56 
s Th S ares 37 =. 35% 
90 Stein «....-.++00+0ee00 20% 
NR Ry: 85 8 
SP EEE eo ccccccascvceses - 
100 Sundstr Mach .......... 17 17 
300 Swedish Bali Bearing... 62 61% 
1,050 Stinson  eereey pawns 29% 28% 
1,200 Thermoid ..............- 27% 2 
20 Do ~y Semiiasisaeuaed 86% 85% 
553 Transformer ............ 19% 17 
650 Th BD ccscccccccoses 43% 43 
ee ee DBD Bo cccccccccs 10% 10% 
2,190 Union Copper .......... 9% 87% 
10,900 United Gas, new ........ 27% 24% 
900 Un Gas Wis ........... 10 I 
200 Wallach In Tr ......... 13% 12% 
WF PEED vate ccessascccs 4 
BONDS. 
000 C R T adj 6s, 1963.... 38% 37% 
5,000 Minn No Power ........ 991, 991, 
2,000 Mn S Tr ctfs, 1933..... 100% 10088 


CHICAGO BOARD OF TRADE. 


STOCKS 
High. Low 
3,300 Allied Mills ............. 12% 11 
450 Armour of Delaware pf. 76 75% 


100 Armour of ae =. - 60% 60 
<< Armour, Class A. se 









Trus Stan Ons. “ 





-- 39% 38 
William Wrigley Jr...... 6914 an” 
Buffalo 
STOCKS. 
High. 
380 Abstract Title & Mtge.. 4014 
650 Buffalo General Laundries pt. = 


50 Buffalo oe Corp p ° 
474 — Niag e mast ast Pf. so oT 


1.541 Do p aoe 
175 Ford Hoteis RS sae et dTeoens.< Toe 
30,03 Niagara-Hudson wees - 3 
ee Oe I oc cencccsencce 
510 Rich Ice Cream. eee . 33 
= Stout-D & C Air Lines... oH 


Do warrants ... err 


3,300 Sylvanite .... én 
50 Title & Mortgage ‘Guaranty. nie 
100 Western N Y Water, Class A.. 7 


BANK AND INSURANCE Sak 


25 Central Bank of Kenmore 
198 East Side National. 


‘ 85 
First National rod Kenmore. .. .105 


110 a Casualty . 16% 
839 Liberty Wuatee mene 277 
20 Lincoln National .............. 85 
1,734 M & T Trust..................128 
INVESTMENT TRUSTS. 
348 All-American Share ....... . 14 
522 Amherst Share .............. 12% 
3,832 Brott & Co.. eT 
7,188 Commercial Share ............ 18% 
2,235 Interbanc Investors ........... 12 
3,171 Iroquois Share ................ 21% 
2.712 Liberty Share ............ . 51% 
1,01@ Do warrants ............. 14% 
2,868 M & T Securities . ocnceae Mn 
16,031 Marine Union Investors. ....... 26% 
d Do warrants ..... tees Se 
18,955 Marine Midland ............... 44 
7 Mohawk Share ....... <a i 
12,676 Niagara Share oe se ceecscece A 
310 Tonawanda Share ... oe 
2,382 Union Rochester Share. + an 
"256 Western N Y Securities... .. 31% 
BONDS. 
900 Buffalo Railway 5s, 1931 TW 
,000 International Salt aaa oe ae 
4y00 I RC re & imp 5s, "1962... . . 52% 
000 Do 6s, 1950. 104% 
000 Westn N Y Wat conv deb 6s,'35 97 
UNLISTED DIVISION. 
075 


Niag & Hudson, B warrants... 14 
28 


20 Union Natural 
50 


Gas. fo. 
Select American Share... . 8%, 











Detroit 
STOCKS 
High. 
Alloy Steel, A.... ala - 
50 6 
456 Automotive Fan and Bearing... 4% 
30 Baldwin Rubber, A... ; — 
é Bower Roller Bearing da den ees ee 
650 Cardon Phonocraft - 8% 
Columbia Sugar , . Sle 
Continenta] Motors . | 
Copeland Products, B, f ree. > «& 
Do B voting trust ctfs. .. . 3% 
Crowley-Milner . 30 
Diesel-Wermmer-Gilbert _... 244% 
Detroit & Cleveland Nav 134% 
Detroit Edison .. . 24316 
Detroit Gasket and Mfg -.. 26% 
200 Detroit-Michigan Stove 5 
Detroit Motorbus .. -- 8% 
Detroit Steel Products wd 
Ex-cell-o Aircraft and Tool. - 
260 Federal Mogu! . ‘ ao 
Federal Motor Truck : 11% 
Federal Screw ....... 37% 
ear - 28% 
Ford Motor of Canada, A : 35 
Fourth National! Investors... 49 
Fruehauf Trailer pf. - 49% 
General Foundry dna M units.. 12 
General Motors ° . 51 
Graham-Paige ee 
Grand Rapids Metalcraft . ™ 
Hall Lamp ...... 16% 
995 Hiram Walker, Gooderham & W 11 
Home Dairy, e 25 
Hoover Steel Ball. . 16 
Houdaille-Hershey, B . = 
Houseman-Spitzley, B . 2% 
Howell Electric Motors, A .. 10% 
here 815 
Hutto Engineering, free. 
Jackson Motor a . -. 13% 
50 Kawneer ..... “a | 
Kermath Mfg - 8% 
Marquette on vt etfs. “ 75¢ 
McAleer conv pf... : 15% 
500 Mesta Machine ... -- 32% 
Michigan Steel .. 71 
Michigan Sugar ..... .. 83c 
Moreland Oil, A.. - . 12 
Motor Bankers .... sae 
25 Muskegon Piston Ring. ea 37% 
National Grocer 7 
85 Outboard Motors : .. 12% 
Packard Motor a 22% 
Parke, Davis & Co 37 
Parker Rustproof : -130 
Pittsburgh Forgings .. 21% 
20 Reo Motor .. ‘a 135 
Dovt t ctfs, wi smee _— 
. River Raisin Paper... ‘ 3% 
00 Schwartz Cigar pf. , 2214 
Scotten-Dillon ins co an 
Second Nat Investors 20 
Do pf . 81 
Silent Automatic pt 115 
Square D, A.. ‘ . 26 
St eee 42 
Standard Steel Spring. 5216 
Sutherland Paper : . 10 
Stinson Aircraft . 291 
Third Nationa! Investors . 44 
Timken-Detroit Axle . 20 
U S Radiator... - 50% 
Universal Cooler, A... 4 
Do B ae ena 3 
Universal Products : 26 
Walker & Co units , . 424% 
Warner Aircraft . 9 
White Star Refining... 74 
Whitman & Barnes... . 23% 
Wilcox-Rich, B ...... -. 27g 
Winter & Cramp to 8 


BANKS AND TRUST SGOMPANIES 
American State 


5 Commonwealth- Commerc’ iState.350 


Detroit Banker k 
Guardian Detroit Union Group. 134% 


Cleveland 


STOCKS. 
High. Low. 
Aetna ae. wererre -» 6% 6 
Air Ways pf. 95 95 
Akron Rubber "Reclaiming 6 6 
Allen Industries =. ™% 7 
American Multigraph . 41 4014 
Apex Electric........ . 16% 16 
Brown Fence, A. cosce a oa 
Be UN 6400000444: eee 31 
Canfield Oii....... ...-108% 108% 
Central Alloy pf.. .. 108 108 
Central National Bank... 84% 84 
Chase Bros pf..... -104 103 
eee ‘a . 47 4654 
Clark F G.......-.-. 9 9 
Cleve & Sandusky Brew. 3 3 


Cleveland Aut Machine pt 60 60 
Cleveland Builders Supply 35 35 
Cleveland Builders Realty 15 15 
Cliffs Iron Corp v t c....138 137 


Cleve Illuminating pf....113% 113% 
Cleveland Quarries. . 67 67 
Cleveland Ry certificates. 92 91% 
Cleveland | ee pf... 2% 2 
Cleveland Trust....... .487 485 


200 Cleveland Un Stockyards 7 15 


Cleveland Worsted. % 12% 
Commercial Bookbinding. 15 13% 
Dow Chemical. 75 72 
40 Electrical Control. Tl} 7 
Federal e- - - 334%, 33% 
Ferry Cap...... ; 16 16 
Foote-Burt, A ...... 26 26 
20 General Tire..... a 163 162 
> are cath Back 90 
90 Geometric Stamp...... 18% 18 
Glidden prior pf.........105 105 
Godman Shoe....... - 31 30 
Great Lakes Tow pi.. 112 112 
Guarantee T & T. . 118 115 
Guardian Trust...... 417 417 
— ae eet 37% 37% 
errr .. 9 99 
mB pe eae eececee 23%, 23% 
Se, See . 19 18 
Interlake Steamship. . 81 80 
Jaeger Machine «--- 27% 27 
Jordan pf.. 123 12 
Kelley Island. . in 42% 428 
. 2944 29 
57 544 
100 100 
0% 30 
395 385 
25% 2 
48% 
104 104 
> ae 23 
National Refining. . 33 32 
National Tire........ -. 2 18% 
National City Bank.....345 345 
294 Nestle-Le Mur........ 7 5% 
gage ES ses aS 97 
...114 1124 
165 Ohio Brass B > 74 . 





152 
127% 


74 
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Transactions on Out-of-Town Markets—Continued 






































































Cleveland—Continued Montreal—Continued Toronto—Continued Seattle 
STOCKS. STOCK EXCHAN TOC i 
— High. Low. Last. noel nae. 8 K EXCHANGE STOCKS Bid. Asked 
eee 104% 104 104% ‘DS STOCKS. ' . 
100 oie Steel ae i Giesslongd fd 38% sate — i High. Low. Last. | Sales. Magh. Low. Lact. | See CORSt QM. «+10. ++-+0r0~0+ a 
1, acker Corp of Cleveland 12 9% 12 . sbestos Corp gen mort. 38% 38 381% 2% DoA .........:.. 96 92 93 OS ear ai cada malas a i | 
449 Packard Electric......... 25 20° 25 | 113,700 Can P&P debs, Laurser. 72° 71% 72 2,242 Massey-Harris ".......... 37% 35% 30% | Elec Products Corp of Wai .2222222202. 13% 15 
284 ‘Paragon pes S..... mm 8 12% 28,900 Do Way ser........... 72 71 72 25 Monarch pf ....... . 60 60 60 F a << asec gata ea eli 3% 15 
50 Do pf A 36° 36 36 2000 Mont Tram Co ist mig.. 98% 98% 98 M ~oed gy ~ A TE eeeaeee im 1% 
100 Do v bgrerreeserseees 2 12 12 000 DOGSRS Fer a’. ooh 98° osF 7 bi... ++ 528% 2% 3% | General America Corp................. 6 os 
350 Patterson-Sargent ....... 29 «28% «29 LOO)’ 100 BOF C....:00000.5.- 89° 89 89 7 SO Oe ....+....::. a oe EEE sserashirersesosensssvarceres 8 10 
|)  —Eg een 11 10% 10% 2,500 Wayagamack P & P Co. 96% 96% 96% 170 Muirhead’s, C ...... 3 2 3 ayy ae eT a ls cho 5 ae 
175 Reliance Mig....:....... 3% 45K 454 Oe 25 Do pt a ae Oy ~~~ ppeeterpeenoneneee 33-33% 
894 Richman Bros........... 9214 96 = 92 310 Ontario Equitable ...... 36 29° 34 as “aaaiieesaraieeete +h 
» ox & Myers Series 1 3” 3” 2* Montreal 4 Cmeee crush eee sece 3 3 3 PX — SE SIP 062 ans osncsannane $07 HY 
Laine Ree ; é a... 286 €& « ay Souind ea wap 2000000000 82 
1,670 0 Seiberling Rubber. Be 15% 44 i CURB MARKET. 120 Do 2d pf.......... -- 11 8% 8% | Shareholders Corp.... 4 SEG aaa ng +f 
S$ S oe. Pha ines --S & & MISCELLANEOUS STOCKS _— ew -Hersey ...... 101, 96 : Superior Port Cem B.............. 112% 14” 
55 De l...-..--..........0 Bales. High. Low. Last. 208 i sg tie | deel oe ee Oe 
25 Smallwood Stone........- 15% toy 5% 110 Assoc Breweries Co...... 18 188 15 Riverside Silk Milis, A’. 19 19 =” | oo eae toreeneo Zi ae 
325 Sparks-Withington -.-... 23h 224 2 1,385 Assoc Oil & Gas........ 1.05 1.00 1.02 10 Russell pf....... “1100 100 ~=—100 Vande Kampen D Bo. ae: wo ” 
“0 Stouffer A we Wen... 33° 33° 33° 2,185 pees Ons. 394 37% 38% 90 Pure. on... ces ee Washington Title Ins Co A............ 88 100" 
1,250 Thompson Products A... 38% 35% 38% 1,875 Do “fee 9" ie 100 Simpson, bel &........ 2. oo, oe WO COR RRO Bo e'sis ya/e's 9 sisin'nen se mo 641 
18 Trumbull Citts, pt. eRe 104 104 104 205 Gan | Dredge & Dock Co.. 42% 38% 42% 88 Do D vsse. 35% 35% 3532 BONDS 
21 nion Met ee anadian Vickers........ 6 6 6 290 Do éose« an 93 95 
226 Union Trust ............ 3% 91 91 30 Canada Vinegars........ 24 24 24 35 Standard Ghemicais’:.... 26 3” 25 Arcade Bidg & Realty Co 6s, '48....... 88 90 
350 Van Dorn Iron.......... 10 9 10% 500 Canadian Wineries....... 6 6 4,755 Standard Steel .......... 15% 10% 13% | Eldridge Sec Corp > "38. . 97 100 
750 Weinberger Drug, 20% 20% 20% 1.120 Chemical Research Corp.5. 50 5.25 5.50 110 Do pf. dese auicnt ae 40 40 Exchange Bidg 6s = 95 98 
125 West Res Inv Corp or ‘pt 98 97 98 600 Commonwith Petroieum.. 45 45 45 600 Steel of Canada....... 45% 44 454, Do Gis, ‘43... 87 94 
358 Youngstown S & F pf...101 100 101 180 Cosgrave Brewery 1% 1%: 1% 110 St Lawrence Paper hace’ Ga 10% iil bo 7s, '42. 95 99% 
65 Curtiss-Reid Aircraft Co. 4 3 3 101 Do pf : ‘oes ee Pacific Coast Cem Co 6s, +s 85 
BONDS. 503 Distiller Corp Seagrams. . 10 9% 9% i Oo eer . 87% 37 37% y senee Times 6a, S . . oS 4 
minion Eng Works. 73 = 70 73 80 Tip Top Tailors ........ 34 33% 34 e Times 64s, '48..... -» 98% 
$12,000 Steel & Tubes 6s, 1943..100 100 100 360 Dom Tar & Chem Co.... 21 20 21 Se oS eee 108104" 108 saat ; 
eaamenginentaneeiaeanactes P 4 posters, Defies peas : ae ‘ 27 27 3 sterling ee a i? 3” Colu b 
4, aaa RRS : .90 8.95 10 Traymore pf ............ 12 12 2 m 
Montreal ie nd =... OSB 28 26% 27% 85 Twin City R R......--.. 22% 22% 22% us et eaten 
4,591 Internat! Bes ee 2 3% 23 — WC Flour peers - 2A on” m Akron Guaranteed Mtge 21 3% 
STOCK EXCHANGE. 345 Mitchell, Robert & Co... 30° 28% 29 Oe OO OE .occcsss:.-s.:.. ak oe Buckeye Investors... ARN 
465 Montreal Exhib Co A.... 8 7 8 115 Weston, Ltd ..... 20a 22 23 Buckeye Stee] Cast...........-.-.+++++ 46 ATig 
STOCKS 175 National Distillers. Lameens 3% 3 3% 5 ‘Sree - 90 90 90 Capito} City Troy pre Oe ees 100 
Sales. High. Low. Last. . Regent aw ee 100 98 100 25 Winnipeg Elec .......... 44% 44% 44% — DOGTERG. conc vdcsecvsessesaseee - 41% 41% 
, ey nitting s. 4 4 41 - <a i PR ere ore 9 4 
a Ae on e + booger aes - = “ te Bai 145 i Stations Cl A. on in 50” 537 CURB EXCHANGE. Clark PGrave MRE cacea <cae ae ons - 100 ° 
100 Agnew-Surpass Shoe Strs tty 11% 113 1, eis egg ee Corp... + 32% 32% 32% 85 Beath & Sons .......... 20 18 18 Ge s Cotte Pee 33 34 
ecee SO Bee Oe Oe Bis aa tecndvedecesases ved 
oe MiecaPae Sr Coch a* YB) Mi Wane Sire By By By |B DBM a | Be ta i gees fay sid 
565 Atlantic Sugar Refrs. 8 . PUBLIC UTILITY STOCKS . > pede 15% 16 18% | Columbus Dental .......scrss-esserss 56 
621 Bath P & P Co Cl A red. » 10 10 3,365 Beauharnois Pwr Corp.. 11% 10 11 BO DO MF .ncccsccscccceee 354% 35 35 Columbus Mutual Life Ins............ 250 os 
225 Belgo Can Paper Co pf.. 97 95 97 105, Can North Pwr Corp pf. 103° 100 103 820 canada. |, PPP 10 9 9% Colurnbus Packing pf...........-.++++. 9° 101 
1,136 Bell Teleph Co of Can...155 154 155 1,825 Hydroelec Secur Corp.... 52 48 51 oo Canada, | ae 3 6fy | Deveen Pr end Lt O88... eae ots 
191,114 Brazilian T L & P 52 46 513; 955 Inter Utilities Cl A...... . 45 44) 4 nob: oo a 7 ic denotes Noceeee 4 
300 Brit Empire Steel Corp... 2 , > 1S Do Cl Beano ist i518 15 PF ae = & Ty igs *Enssinsenesceeetsenntnann acs . 2 
2: a ahaa 5 4% 5 wr Corp of Can pfcum.100 100 100 "70 Canada Vinegars ....... 4 RE salina Relea yt ORES ABN , 
‘ IE 5 55.6:4%0 24 23 24 BE a v0crvecvsvescverddssecconseee 90 8100 
P = British Colum Packers. a ae” 4s BONDS 125 Canada Wirebound Box.. 17 17 17 Franklin | Mortgage rand’ 'g Sine Saskia a oan 30 35 
‘gi Dea B Pp 23° 21 23 $500 Bell Tyeetene seeseeeses 99% 99% 99% 510 Can’dn Wineries ....... 6% 5 Cf Gorton OF WwW J... cccceseccecevecveress 12% 17 
an Bd, se ra “% ng = —_ 3 sae 500 |. he patna eib . 9% 99% 99% = Costing  Sbsbvne.s iene 316 4 Godman ye 55009 00seete Aw eenohed are 30 32 
. p 0. L ‘ el ee . 95 EE. ss0.c.0dies05.0-00 33 301 SF 5 Ph sp cccnesccecsenceeneensbonsse ess , 101 
1,080 Bruck Silk Mills......... 25 244%, 24% Rae WU TG ooo cssdcccess 102 102% 1028, 75 Cons Sand & Gravel pf 85 3a” 84 er Mte OOo ccvcccesrncresessieroees 125 200 
652 Bidg Prod non-vot Cl A. 27% 26l2 265, MINING STOCKS 240 Dom Bridge ......... . 715% 72 744 SO DE non sy5.s0 one ed-n00d toeiapeneneues ‘ 101 
935 Canada Cement Co...... 18% 18 1814 10,875 Abana Mine 1,787 De Forest Crossley...... 12 9% 11% Jaerer ‘Machine 196oasedasansdereseernd 27 28% 
642 Do 6%% cum pf........ 98 97% 98 " Bee ce ee eeee -90 86 8 §©.86 : 445 Distillers Corp .......... 9% 9 9 Jeffrey Manufacturing pf.............. 10044 105 
100 Can Fdries & Forg Cl A. 16% 16% 16% —— Mines a aaa 140 1.40 1. 40 1,015 Dom “wow ee 72 70 70% | Keevers Starch .........sescssseeceees 5 ¥ 
10,122 Can Pwr & Paper Corp.. 17% 168 17% | 5,000 Montreal or nee oe te 20 Do pf oo. is. ssso aes a 2 ee oe s 
145 Can S S Line cu f. 1 71 rat y -. 01% .01% .01% 5 Dom Par & Chemical... 21 21 21 W. E. Lamnecu .... 23 
=4 cat wire & m pP p! 12,141 Noranda ee 40. 50 39.75 39.75 5 Dufferin Paving pf 93 93 93 MNPENGS OE OF... nccsesecsanassnsvees 101 102 
7d Can Wire & C Co Cl A.. 8 80 80 11,370 Siscoe on, ‘38 38 oe Dutferin Paving pf...... 93 95, 93. | Marion Bt ghovel pfs 
205 outndine aan Gum 7%, 7 7 0 Tech. 1 -Hughes Gold M. 640 6.00 6.10 105 Ed City Dairy ....... 1714 17 171 PEM TOUOREES OE, sp ccdecrereesecees 80 + 
rew Corp.... 7% (7% (7% 800 Ventures .......... 165 1.80 1.80 30 Do pt ag” | Midland Mutual Life I 5 
1,443 Canad Bronze Co........ a” ia eee nee ee ee ee ees - oe SS 6 | CBee well Sees a a.” Seo 
25.356 Can. Car & Fary Co.... 30 27% 29 a English Electric, A ° = 27 37 Onin Seas a6 on DE. wc ccccccccccecs = 4 
¢ =i s & TT jo |; 7 205 SP s6ecsecseses eee 2 « (aoe) See eee eee eee 
an Cae PEO ee ean “-+ ae R .. on” Toronto 5 First Book Boxes...... Bite. Bik, Baht | GS FRNMND: ons cersssvwnenscesacs 26% 30 
" jae “i eine 611 60% 61% STOCK EXCHANGE ba. Goodyear Tire ...... 170 164 165 od OH PE... crnccsccccccsecccscesess 94 100 
469 Can i droel Cp cr ist pf 904, 90 v , ° 225 Hamilton Bridge ..... 35 32% 32% 0 CIASS A... .cccrcceseseroscvecvves as 95 
1,841 Can Ind Ales pie it 90 4 8 90% STOCKS 3 oS Series aierpeees: 85 Se Me” FG PR BE oc ndsertensidsacnkeas 106% 108 
ey Serene i ™% % Sales. High. Low. Last. — se Pee) Se tent eee a a om i — Service O% pt.....-.0++.- a wa 
eo pny ayy B ann oi” oo 4,005 Abitibl were: Fe B tetndine tee... 2 (8 Ohio State Life Insurance.............290 ss 
7'413 Dominion Bridge Co..... 75% 72 74 115 PB, Pr tic eri wanys 84 = 884 84 rae ---10% 10 10% Chie Wak PARE: 2... ccccccsoscsvsccces 25 28 
130 Dom Steel Corp......... 41 41 41 35 Do pf , aot 20 20 90 oe Power ..... 148° «141% 148 Paragon Renteans cee eecerecesesescess 12 13 
ticomtea 5 2 = 20 BG Pacicers. 2.) >? 28 Ont aii ec eH | pure On S20 IN NINNIIN Bog 
Beene :::2 2 z $4 BC Power, A... 4 40 at «20 Reliasiers 202202020. a, oad Do 6% DE veeeeeceeenstenteesetecees 98% 99% 
6,235 Fam Players Can Corp.. 63% 60 «60 422 Bell Telephone aa 153° (154 10 Robt Simpson pf... .. |. 10744 107% 107% | Ralston Steci Gar bape nasemmuaareece ia ct met: 
SO Be EG uo sccnecee. 58% 59% | 54,897 Brazilian T, L & P, new. 52. 46 51% 5,322 Service Station eee pe Sat eee peincenenretbe kits Sy. a 
507 Foreign Fwr Secur Corp. a 32 34 95 Brant Cord pf. 23 23° oo p ieee: I ua” Dickerson Shoe pf.....-..--........... 85 
205 Wreser Coes.............. 14% 15 205 Brit Empire Steei 2d f.. 4% 4 05 Shawinigan ............. MOE UMD: cseicersavcarbnctentnctis 3 
3,590 General Steel Wares 15% 15 15 315 Brompto P : 2" 30 286 ghawiniean, MOE Sica my 28 8 ee ee wae 1“ 3 
.590 General Steel Wares..... . peas 1 TOR BE WY ccccv essence 
aan yma Pe DE , * 107 1.387 ae, " Brodwets 26% 275 1,508 Fambiyns onto... 53% ro Scioto Valley R & Po. -. 2. 
, aries & Co...... 3 ur -sss-. Bh 51m 54 we _PePrerrrer rere: } St Agriculture Chem.....000025 5007 23 
2,108 Gypm, Lime & Alab, Can 24% 23% 24% 225 Can Alcohol A. Sree 8 8% 312 United Fuel Invest pf. 4 "6 4 Do ‘pt sepeesensctl — Seta e vas somes 3 152 
ee He Ox —- o a aes = 32% 33 bs ns Bakeries, Ree Sait 4 30 33 97 Waterloo Mfg .......... 15 14 15 Seaboard Oil pf... CI ee et Seer oee ee 65 
765 Hollinger Cons Gold M..5.60 5.60 5.60 199 Can Bread | SR: 18% 17 +H OIL STOCKS. “a Wells Rennerrer ssitsnhinanes ” 4 
1,870 Howard Smith Paper M.. 16% 14 14%  - See  )\i1207 120 120 3,500 Ajax Oil & Gas..... .125 100 1.25 | Tracy Welis pf........0002IIIINII 9s 
4,013 Int Hyd sel * PGi ise oa & 13 Can. 2 eee Ti li: +o Gr yy 8. nase 80% 37% 38% | Wolfe Wear-U-Weil pi.’ 95 
* roei System 44 45 n Brew ng See amans-oe wh 81 8 ’ rown Dom Oil ..... 8 53, 7a | City Mationsl Genk ant Ta... ‘ . 
113,813 I Int Nickel Co of Can.... 444% 42 43% M4 Can Canners ............ aii on ae : = _ Rear 9.00 9.00 9.00 ay Mationel Bank “and ‘Trust. seenees s0 aT 
aa int Ewrecum redietot se ae |g Bo ae RE BR iy BN | SGGt ieteenatonal Bei SSS: ay 2" Bey | Stincton Nathnat noses oa 
1460 bof the Woods MU Codi, 849 at 318 Oe : sstseneses HK, 29 = “+ Frontenac ...... 26% 25% 25% | Market Exchange esNivemcGhacc ee. 53 
0 De 4% com pf....... ss & 155 Can ee 3% 150 North Petar’ Oi. 10000043 00 12.00 13.00 LAND TRUST CERTIFICATES. 
5.480 Massey Harris Co....... , . ior sarees ae 96 94 96 OE pcesscwreorce -- 5.00 5.00 5.00 Bid. A 
5679 McColl. a >... a is Ss 2 2,207 Can | aE ‘430-38 41% 170 Prairie Cities Oil... 800 800 800 | Brunson Building Site 5s.............. 98° 100 
33.356 Mont L H & Pow Cons. Br tr, 138% 1531 30 Can Dry Gtanes sh......2 73% 75 Pa 33% 32% 33% Century Building Site 5igs............. 98 100 
58 Montreal Telegraph Co.. 53 53 53. 15 Can Gen Electric. ....355 350 355 50 =Do voting bein haces sme 33 33 Chaple-State Theatre Site 51gs.........100 102 
63 Montreal Tramways Co.175 175 175 94 Do pf or 60 61 i 2 arr 99 99 99 High-Gay Realty 58............+.+. ..100 
7,887 National Breweries...... 34% 33% 33% .— pmo Gypeum i Ale... .-.. = 23 24% 6 Union Natural Gas...... 28 28 28 pn Bank Building Site 5%4s...103 
275 Do 7% cum pf......... 30 30 30 n new.. sc anaieal 31 31%, MINING STOCKS merece, Me. DOE eee 99 101 
N 10 Can Pacific R R........- 214 «210 = 210 Yuster Building Company cv 6s........ aa 8 
90 Nat Brick Co ot Laprairie ae ae $y) te a 1,000 Barry-Hollinger 1.1515 ee adanee 
aoe ee a oe 2s. & $5 Can Wire & Cable, A.... 80 80 80 en -- ce cae : 
740 Niag Wire Weaving Go.. 20° 20° 20 420 Do B 35m 34 Km | 2D Bonet Gopper 3 sae tne Cincinnati 
cs 226 city osc cavevinnss ; -- 11% 4 17} 
188 Ogilvie Flour Mills....-.400 490 400 : ty Detty. . serene. 8 i jt 425 Hollinger ...... Si) 598 5.78 5.95 - 
60 Penmans .... = oA ; = .. 65 65 $3 Se iow soc cecsce a 19% 20% 100 aeiete = : aries ‘seas me 12 | Sales. Ooms. High. Low. Last 
* indu ‘ hes ia eaten. . > ; 2 7 
A424, £4 TTS 80 81 2.255 Cons Bakeries new. Pisa 25% = 25%, 500 Lake Shore .+++22.75 22.50 22.50 845 American Laundry -- 69 67 68% 
\ ower Corp of Canada.. 83% 79 83 30 C Food P 50 McIntyre . --18.50 18.50 18.50 494 American Rolling Mil 95 
115 Price B ‘ons roducts..... 3 3 3 : 8 88% 93% 
rice Bros & Co......... 83 83 83 aa... ma a 4,037 Noranda ....... .-40.75 39.50 39.75 356 Baldwin pf ......... 60 
4,109 Quebec Power Co........ 70 oi 70 86 Consumers Gas .........179 175 176 = worn 3 Gordon + 280 2.48 2.48 178 Churngold ... 19 17% 18 
1,230 8t Law Paper red Be Co.. 12 10 11% 125 Cosmos Imp ............ 18 1718 - , - *F seeseee 6.25 6.10 6.25 188 yw Bod Fue a « 64 
sees ; 0 cats Sc 95 95 TOCKS. new 3 13 
9,512 Shawinigan W & P Co.. 80% 75% 79% 10 Duluth-@uperior | ......2. 1 1 1 45 Commerce 257 250 257 20 Dow Dru 14% 14% 14% 
350 Sherwin’ Wms Co of Can. 39° 36° 38 2,105 Dominion Stores’ ........ 30 22% 29 59 Dominion ......05/2/2: $35 233% 234 535 Eagle Picher a gle lie 
110 Simon H & Sons........ 37% 37% 37% 25 Easter Theatres pf...... 82 80 82 MEME ......0.......2 $37 a7 237 a6 Ween” 100% 100% 100% 
60 Simpsns 6%% cum red pf 94 M494 50 Easy Washing Machine. 7 #2 #7 49 Montreal |... ..... 27: ‘5310 307 309 “s Formica 
356 So Canada Power Co.... 37% 34% 37% 65 East 8 Prod.............. 33 «30030 77 Nova Scotia ...........:325 322 324 Se cee Baner pt 99 ©699% 
2,850 Steel Ci Co of Canada. 45% 44 45 ‘ a oun pf Siaese -- 7 = 97 a wove roracrercr. ae ie “4 Gawen Wateh re 40% hth 
pf J o' y “new... 63% 4 POD cevnscsccuseecss 251 250 86251 50 Kah . 
eee aay ns part ... 
$10 m3, . ~aqeceetet = STANDARD EXCHANGE. 143 Kodel Radio, A. aete a 4 MM 
3,501 Ford of Canada, A..... 35 33% 33% STOCKS. 588 Kroger ...........+s+s005 42, 39 =| 40 
% Frost ane & Wire. aes ue 13% 14 Sales. High. Low. Last. 4 yo Fe B nccccccccccce 11% 11 11% 
BED BE cccscccncceccecss 97 54,325 A die 190 Do pf, A........eseeee- 36 38 
BANKS 200 Gen Steel Wares. "15 15M 15% | ie'z70 Amulet 2200000200000 ust 140. 142 780 Procter’ & “Gambie! 1. =. 
116 Goodyear Tire pf........ 108° 107° 107 16,675 Barry Hollinger........ 19 17 8 ay 2} See 1624 1 162 
11 Canadienne Nationale 175 175 175 11 Hamilton Dairies ....... 28 a... 9:00 8:75 1 168 _ DO OD BE. ccccccccccccve 110 . 108% 110 
us Gomme ree 28 2s 205 Ham iten U "theatres... Bh “ie fe 9.00 B75 8.75 1,076 Pure oa PERS 2% 98% 
ontrea , Line adap wa06h U6-E.h Cc€ESlU;![UlC—Eeeeeee CCS DO BH MF... .cccccccces 112 2 
219 Nova Scoti 322° 325 5 Hayes Wheel ............ 260 2626 ann00 Hens’ so 6.70 5 48 Richardson .............. 17 16% 16% 
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Current Security Offerings 


BONDS 


American etal Co., Ltd., 
ud g notes, A & O, 
har 

ers: Gold man, 

garten & Co., 


Barney & Co. ; 
a 8 


erican » ahd —_ Cor 


6% conv g debs, 


js neas Western ren 
(closed) 7s, due Jan. 
100, yield 1a, 


Inc., 
Priiatelphia. 


British Columbia, Province of, 
4%4% debs, A & O 2, 


f 
its, 


Took Co., L 
Co., Ltd., rroronis. 


mattnbo, Z ° 


ce 95.25, yie 
Leod, 


Co. 


wy? Vag 3 & Co.; 


& Co., 


Aye oe 


1, 


ffered April 7. 
be °N PP Bes &'Co.. Inc., 


$7 


$20,000,000 4-yr 

due April 1, . 

sb. vield 5.64%, offered April 7. 
les Lehman 


roth- 


and Hall- 


City of, $2,880,000 cou 
and Se," due March 1, 


Inc. : 


‘00,000 ist 
41938. 
M. 


rice 
m- 


y ag April 5 
eld 4.83%, offered April 
Bell, Gouin- 
Young, Weir & 


or 


reg g 3 
to 4%, —- April 8. 
eo: yield i Hit “ Roosevelt & 


bons & Co., In 
Son one & Webster and 


i -Biodget, Inc., 


ll tr 7%& notes, due "Jan. 


Cadillac cquare Es Improvement Co., Ltd., De- 


Bona & Mortgage Co., In 


Tree offered —= 


18. 


Caterpillar Tractor Co. $10,000 F o,see 


notes, due April 1, 


conv § 
35%, offered April’ 4 


ield 
Co. ; 
Harris, ‘or 
Corp. ; Bankers Co. | ‘N.Y 
Cote. N. Y¥., Village tt of 
4.40%, due Jan. 


Stone & wae and Blod 
Forbes Goace Securities 


offered April 90 Lehman 1669, 
Presspr’ ich &  * & Manufacturers 
and ~~ KR Trust Co., Buffalo. 


Church Petes in the Diocese of wer 


enl r e 6s, due March 1 


rice 1 
can Bank 
Bank & Trust 


Trust 


yiae 6%, “—— 4 ri 
Co.; Union Bank & 


Federal 
eyes 


$95 00 water 
jeld 4. 1% 
ers; R. W 


ane 


i ry Amer- 
te-Planters 
Trust 


Co.; Richmond Trust Co.; Scott & Strin ng. 
Frederic 


fellow; Grace Securities 


E. Nolting 


‘Co 
& Co., Richmond.’ 


Colonial Mort age Investment Co 


coll tr g 6s, 
aby 1 
nial Bo 


c alumbus Ay Cit 
1931-1958, 


yield 
aeseen ‘April 4 Eldredge & Co., 


eries ‘‘D,’’ due Apri 
“+4 yield 6%, offered April 4. Colo- 
d & Share Corp., Baltimore. 


Pa (0 410%, 


1, ee,cee 
1, 1931, 


Congregation of St. John the Evangelist 
“9ai- 1940" 


man Catholic hy 


yams ms & Co., Inc 


Lafay 
$70,000 Ist s ‘April : 
rice 100, yicla a. ‘offered’ Apr 
, New Orleans 


‘< Moore, 


Duluth, Minn., Cit ‘ef, $350,000 i indt . school 
dis z 50% 


Fer ee yiel 
13. M. 


Inc. ; 4 —*-- 4 & Co., N 


Kdge “pis Chicago, 
cortified Ist ser g , due Aug. 


‘& Co. . 
ater Manor 


Freeman 
, 


135 


1937, atee 100, yield 6.50%, offered March 
18. ‘Cochran & sap rage G.. Chicago. 
Englewood, N. J., Cit 1, 018,000 &, 
due April 1, 1983-1 15% to’. 
offered April 3 pRB Blair Coep. 
Esta : brook & Co.; B. J. Van Ingen & 


Erle we Co. 


rey 

Apri © ists, 
fved k ril 8. : 
National Bank; 
N. Y. 


$50,000,000 4 bath and 


Federal SCOR lst r_e coll tr 6s, 
Series ** due April 1, 1931- = rice 
100, yield 6%, offer March nion 

Bank & Federal Trust ~ tae Richmond. 

Gas Co. bys New Mexico conv ist 
closed g 6%s, due tS 15, 3 i8ss, . es 98, 
offered April 3. body &Cc hicago. 

Glenville, N. Lames of $240,000 Union 
Free Schoo . No. 2 4%, due Jan. 1, 
1932- we yield 4.25% to 4.30%. 

14. Batchelder & Co., N. Y. 
Hebrew Benevolent Congregation, Atlanta, 
a., gase, ce? ist lien and coll tr a A 6s, 
due’ April 1 . _— 1942, price 100, ~ 6%, 
offered April 1. Hib bernia Securities Co., 
Inc.; Canal Bank & Trust Co., ew 
Orleans. 


Huntington, N. ¥., Town of, $165,000 4\%s, 

due rch 1, 1935-1950, yield 4. 15%, offered 
April 8. Phelps, Fenn & Co., , 2 

Idaho, State of, $1,000,000 ok fund 

notes, due April 16, 1931, yield RSD of- 

fered April 5. Bankers Co. of N. ; In- 
ternational Co. of Denver. 

wg Mort Rage Corp. $o0,600 coll tr io 
6s, S s ““O, ue Apri 1 1933, wee 1 

jeld. e% offered March 30. ‘Richmond 
rust Co., Richmond. 

Jefferson County, Ala., $100,000 5-yr 5% road 
warrants, a 100, offered phe 17. Bran- 
don & Co., N. Y. 

Lawyers Mortgage Co. $206,000 gtd mort- 
gage ctfs secured on 95 gtd lst mortgages 
on 1-family evelyre in Williston ark, 
Nassau Co., Y., ranging in amounts 
from $2,750 to $3,500 each, due Jan. 2, 1933, 

ield 5.50%, offered April Lawyers 
ortgage Co., 

Less ye ‘Gal, 
4%s, due ~1951, 
April 9. First Deirait Co., 
ican Securities Co., N. Y. 


Louisville, Ky, Cit 
s,F & due 


offered 


$500,000 4s and 
4.30%, offered 
Inc.; Amer- 


pI of, 
vield 


ot, sm 4s and 


el 4% and 
& i, offered April »3 Agee, ational City 
o., N. 


Maryland Light & Power Co. (The) $1, 
000 Ist 8, Series ‘‘A,’’ due Jan. 1, 1950, 
5.85%, offered April 9. H. C. 
& Co., Inc.; Hale. Waters & Co.; 
Burr, Inc., Y., and Robert 
Garrett & Sons, baltimore. 

Metropolitan Water, Sewerage and eS 

ofS are Sydney, 6 "aue Ap rit theo 


&0O 
= oe yield 6.15%, “otteraa Apri 
ncamerica-Blair Corp.; E. ‘ iin 
& Sons; Halsey, Stuart & Co., Inc., N. Y. 


1,000, - 
. yield 


Missouri, State of, $10,000,000 8 
due fe 1, 1938-1 yield 4. 4 fck 
. Harris, Forbes & Co.; yotfered 
...L. F. Rothschild & & ; Lawrence 
Stern & Co.; Rutter & Co. raham, Par- 
sons & Co., N. Y.; Continental Illinois Co., 
Inc.; First-Chicago Corp.; First National 
Old Colony Corp., x the Northern 
Trust Co., Chicago. 

Mortgage Corp, of Virginia $47,000 Ist r e 

yi raf OF due July 1, 1 30-1934" Tg 

6%, offered March 30. t & 
Seingfellow: Richmond. 

New Britain, Conn., Oty See 4 
due Aug. 1, 1930-1969, vita 3 5% 
ettered April 8. a llesby & Co., 
Inc.; M. Behiater & Mo, nc. ; Stephens 
& Co.; Eddy Bros. & Co., N. Y 

Nowuerry < o) Ge $5,000. 

notes, 
A Bo, yield 
eoty Co. of N. 

N. W. Corner of Gactie Hill Avenue and 
Chatterton Avenue, be ,000 
ge e ctfs, due May 1935, yield 
gy fered April 8. PLettes Mortgage 

0., 

Perth Amboy , $385,000 school 
April 1, 158221960" yield 4. awn, offer 
J Rapp & Lockwood, N. 

— oaee oon Bridae Co. a Marion, 

$200,000 1 f g 6i4s, due Sept. 
944, price 100, Jiela 6. Soe.’ offered April 4. 
ona Mahon & Co., a 
ery ve & 4%s, due 
4 15 and Oct. i. price fos. and 
105.05, otieret Xprit’s Childs & Co., 
Inc., N. Y. 
Pittsburgh & West Virginia polwzen he: 
,000,000 Ist g 4 Series ‘“‘C, 
il 1, 1960. price 94%, yield 4.850 
ril'9. Brown Brothers & Co.: 
ebster and Blodget, Inc. ; Chase 
Securities Corp., N. Y. 

Springfield age me Terminals 000 

1st coll t f & bonds, due Oct. 1, 1939, 
April 3. Robert Garrett 


,000 10-yr conv 
& O, due April 1, 1940, 
Se offered April 3. ‘Guar- 


s, due 
April 


rice 100, "offer 
Sons, Baltimore. 
Texas Gas Utilities Co. 
6s, A & O, due Apel Z 
6.30%, offered fort 3 
ae nei, ue. Waters 
‘o., N. 


Co.; Reilly, 
on — Ay , = - $355,000 A & O, 
due April 1, 3 1950, yield 3B" to 3.95%, 
offered April 8. Stone & Webster and 
Blodget, Inc., N. Y. 
a Ala., $180,000 road 5s, due April 
feld 4.75%, offered April 7. Rog- 
ae Ba well & Co., Inc., 
Westfield, Mass., City of $200,000 t 
ticipation notes, due Nov. 4, 1930, yield 
3. , offered April 5. Salomon Brothers 
& Hutzler, N. * 
Wiate m, N. 
4 & J, a “oe po 
4. % offered April 1. Otis & Co., 
Woolford Realty Co. $350,000 ist se. 
s f g 6%s, due April 1, 1940, price 100, yield 
6.50%, b, offered April 12. Stern Bros. & Co., 


Kan: 
STOCKS 


Corporation Securities Co. of Chicago 1,250,- 
005” shares common, no par, price $27.50, 


atgo 98, Field 


hapman & 


ublic impvt 
19, a ye 


offered April 4. Utility securities Goep. : 
A. &. Allyn & Co., Inc.; Hill, Joiner & Co., 
In Insull, Son & C (Europe and 
Canada) ; Emery, Peck & Rockwood Co.; 
Russell, Brewster & Co., Chicago; E. H. 
— & Sons; A. B. Leach & Co., Inc.. 


o., Inc. 


Equity ae age oo . 5,000 units of 1 share 
8% co: v pf, , and 1 share common 
at $60 per Bd offered March 30. Mason- 
Hagen, Inc., Richmond. 

Hotel Gibson Co., Cincinnati, land trus 
etfs representing 30,000 equal undivided 
interests in certain premises at southwest 
corner of Fifth and Walnut Sts., Cincin- 

nati, J, A, J, O, price $98.50 for each 
1/30, ‘000th interest, dftered April 2. First 
ez. & Securities Corp; hus Roth 
& Irving Co.; Central Trust ; Season- 
ood & Mayer; Brighton Bank & Trust 
~ Western "Bank & & Trust Co., Cincin- 
nati. 


Stuart (D, A.) & Co., Ltd., 35,000 shares 
Class ‘‘A’’ partic no par, price Pp offered 
April 1. aioe Bond Co., Ltd., Toronto. 

Vulcan Engineering Works, Inc., $150,000 
7% sf cu reference, no par, price $100, 
bonus of "ae chaves no par, common, of/ 
fered April 3. Victor Odlum; Brown 
& Co. ; sy Financial Corp.; Vancouver 
Holdings Ltd.; Pacific Stock & 

Corp., ronto. 


Washington Title Insurance Co. $250,000 6% 
partic preference Class ‘“‘A,”’ par $100, 
— offered March 27. Seattle Co.; 

irst Seattle Dexter Horton Securities Co. ; 
Pacific National Co. of Seattle; Dean, 
Witter & Co., Seattle. 


Bond 


Glass Companies May Merge 


Negotiations to merge the Libbey- 
Owens Glass Company, one of the iarg- 
est glass companies in the world, and 
the Thatcher Manufacturing Company, 
one of the largest makers of glass bot- 
tles in the United States, are said to 
be pending. No details have been made 

ublic. Li bey-Owens has plants in West 

irginia, Louisiana, Ohio and _ Illinois. 
Thatcher’s plants are in West Virginia, 
New York State and Illinois. 


Province of Manitoba 


A new issue of $1,570,000 Province of 
Manitoba thirty-year 44 per cent bonds 
has been awarded to a syndicate com- 
posed of Wood, Gundy & Co., Inc.; A. 
E. Ames & Co., Ltd.; the Dominion Se- 
curities Corporation, the Royal Bank of 
Canada and the Canadian Bank of Com- 
merce at a price of 93.93. A group rep- 
resented by Rutter & Co. bid 93.82 and 
a@ syndicate headed by Harris, Forbes & 
Co. 92.409. The bonds, which are non- 
callable, have been offered at 95.25, to 
yield 4.80 per cent. 
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ss 


West gt ne Bi Pt. 
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Thatcher Mfg Co........ — Apr. 
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Omitted. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Akron Rubber Reclaim os. . $2 x Due Apr. 1 
Cammell & apne am « Div. due passed 
Co2n Cos, Due Apr. 15 
Cons Ch Sts 64% $1. ste Q DueApr. 1 
Emp Stl Corp * ie - 75 3 Due Apr. 1 
Laxey Foun & Mach .... .25¢ Due Apr. 30 
Pahang Rubber ‘ 30c 3 Due Mar. 31 
Patino Mines aes Final a due passed 
Simmons Co ...... oe a oe Oe 1 
Thermatm Corp p Q Due May 1 
Van Camp Pasking’ 1% pf.. Bae Due Apr. 1 
Deferred. 

Traveler Shoe Stores........ 
Special. 

baa om npepeeneeaee (St. 
Louis) $ 


37%c Q DueApr. 1 


Apr. 25 Apr. 10 

+One share “of Thatcher Securities for each 
share of Thatcher Manufacturing Company com- 
moa stock. *Payable in cash or stock. 


DIVIDENDS. 











MIAMI COPPER COMPANY 
61 Broadway, New York, April 7, 1930. 


DIVIDEND NO. 71 
The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of one 
dollar ($1.00) per share for the quarter year end- 
ing March 31, 1930, on the capital stock of the 
company, payable May 15, 1930, to a 
of record at the close of business on May 1930. 
The transfer books of the company will A; close. 
SAM A. LEWISOHN, Treasurer. 








MEETING. 


INSPIRATION CONSOLIDATED COPPER 
COMPANY 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-eighth day of April, 1930, 
at two o'clock P. M., for the election of Directors 
and for the transaction of such other business as 
may come before the meeting, including the con- 
sideration, approval and ratification of all acts 
and proceedings of the Board of Directors during 
the past year and of all matters that may be 
referred to in the Annual Report to the Stock- 
holders. 

The transfer books will not be closed, but only 
those stockholders of record at the close of bvsi- 
ness (viz., three o’clock P. M.), on Friday, April 

th, 1930, will be entitled to vote at said meeting. 

By order of the Board of Directors. 

W. ALLEN, Secretary. 








Friday, April 11, 1930 


THE ANNALIST 








Bond Sales, Prices and Yields 





































































/ 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
A ERAGE NET RETURN OF IO HIG PRICED PER CENT) 
PQ ars: ; CLOSING AVERAGE OF 40 ISSUES poLtags | |PER CENT Rid : th e | 
| 
92 + 5.9 | ae 
90) 4.8) 4.8 
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1929 1930 eee 1929 ‘ oo Se ee 
NEW BOND geuns. a BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROUPS) | BONDS SOLD ON NEW YORK STOCK EXCHANGE 
oe EERO ee ge, (Par value) j 
“Apr. 4, 1930. Mar. 28, 1930. Apr. 5, 1929. | —» 
Public Pee $12, 000, 000 $19 000 Week Ended some a ook | Week Ended -~———-Same Week ‘ 
Investment Corp..... Apr. 5, 1930. Changes. Apr. 1929. 1928. 
Industrial ........... 15 ¥ Corporation ........ 12,507,000 a $16,630,009 Monday ‘ $13,907,000 $9,946,000 $12,240,000 
State and municipal. 44,015,000 U. S. Government.. 700 ,000 1,185,700 Tuesday hac 9,147,500 12,827,500 
Insular possessions. . i, ED 5 sca 9-0 bwaeis ,000 12,238,000 + 2,889,000 | Wednesday 8,436,500 14,474,500 
arr 4,570,000 MP Ssi6ccceaeosesae "> eben 3,000 — 3,000 Pay ag y Hed * tiey 
BE scncacranaesee . riday . 325, 
a loan. ........+.: Total ........00- $71,103,700 $50,402,000 +$20,701,200 Saturday 5,191,500 Holiday 
Financial corps...... 1,000,000 ss as - 
U. S. Government... AVERAGE BOND YIELDS Total week $71, 103, 700 $50,402,000 $52,594,500 
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Chi, Mil, St P & P 5s, 2000 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 Hich Fig UAL RANGE re 
Chi & Northwestn gen 4s, 1987 INDUSTRIALS Gone Gas er NY Sie SB ak onsceanke 89.97 Mar. 86.32 Jan SOE 75.01 Jan 
Den & Rio Gr Wn s f 5s, 1955 Am Smeltin Inter Rapid Transit 5s, 1966 Res: an 83.83 Nov ME asc000 Seas 76. 41 Nov 67.56 June 
Erie consol 4s, 1996 Inter Tel & Tel 5s, 1955 errr 93.60 May 89.24 Aug ts +2 chaupeehaewes 65.57 May 
Illinois Central ref 4s, 1955 Armour & Co 4is, 1939 N State Rys 4% 2 Jae 92.98 Dec. 89.47 Jan 1919 71.05 Dec 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref oy 1942. N 1 Li & P 4s, 1949 =r 89.75 Dec. 95.52 Jan Sci asindird. che tenia 76.65 Sep 
N Y Central ref 2013 General Motors A C 6s, 19 Postal Tel & Tel 5s, 1953 eae 85.44 Dec. 81.99 Jan ARR 74.24 Dec 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1 Pub Svc El & Gas 448, 1970 BOOB. cc ccccccceveees 82.46 Dec. 76.95 Jan 
Northn Pacific pr In 4s, 1997 Internat! Paper 1st 5s 1947 Third Avenue adj 5s, 1960 Te 79.43 Jan. 75.58 Oct. | *To date. 





For Week Ended Saturday, April 5 


Total Sales $71,103,700 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, April 9 





Range, rot 


High. 


101.23 1 
101.10 100.4 


UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per 
t.) 


1st 


Do 4th 44s, -- 
1944-54. 


113.14 = =. Treas aM 7-52.. 
109.4 Do 4s, 


101.21 99.1 Do 


aan. 47. 


106.17 103.00 Do he 8 1946-56. 


101.24 98.30 Do 


riatic Elec 


Akershus 5s, 1963 aap seis 
90% Alpine M Steel 7s,'55.. 
Antioquia 7s, A, 1945... 
70% Do 7s, B,  Saaeaaae 85 
70% Do 7s, C, 1945. aca 


Do 7s, D, 1945. 
Do 1st 7s, 1957 
Do 2d 7s, 1957. 
Do 3d 7s, 1957. 
6 Antwerp 5s, 1958 
Argentine 5s, 1945. 


§ 
at 


Do 19. 
3 . Peer sti 91 


108 102% Austrian 7s, 1943....... 
95% 92% BATAVIA PET 4%%s,'42. 93 
98: Bavaria State 6%s, 1945 98 
1 Belgium 6s, 19: ~« 
1 Do 6 
113 Do 7s, 1955 
110 Do 7s, 195 
116 Do 7s, 194 
111% 109% Do . 
401 99 Bergen 6s, 
412% 110 Do 8s, 1945 
Ble 6s, 1958 
s Do 6 ae 99” 
97% 88 .~¥ ity Elec 614s," 51. 95% 
95 6 ear 94 
96 Berlin Slee -_ on. "56. 96 
991% 92% Bogota 8s, 1945 99 
73 Bolivia 7s, 1958 ........ 
a 3 Y Sree 
Do 8s, 1947 .......... 98 
102 Bordeaux 68, 1934 
1 72% Brazil 644s, 1926........ 
87% 72% Do 6%s, 1927-57...... 
10: Do 7 Lory ex int. = 
102 94 Brazil 1 
93% Brazil Cent Ry 7s, °5 OG 1 
103 3% Bremen State 7s, ‘1935. 102% = 
90 —_ 5s, 1957...... 
88 Do 5s, 1958 .......... 85 


Budapest 6s, 1962 ...... 
84 Buenos A 6s,’61 (Prov). 
, Buenos A 6%4s,'55 (City) 39% 97% 

Do 6s, Apr, 1960...... 96 96 


Bul 
Bulgaria 74s, 1968..... 


Net Wed’s 
High. Low. Last. Ch’ge Sales Close 
100.19 ry 26 ty 3s, = =. 100.19 100.10 100.13 
Do cv 
1932-1947 101. 18 101.10 101.14 
Do ist cv4\%s,reg.101.10 101.10 101.10 
102.10 100.28 Do 4th 41%4s,'33-38.102.00 101.24 101. = 
102.2 100.25 1.27 101. 
:1108.6 107.10 ne, - : 3 
-105.7 104.16 104.21 
-100.30 100.10 10 
: 43. .100.29 100.8 100.14 
101.12 99.24 Do S d0-43. Fee. 100-10 100.10 100.10 
SE headacaddenewtad 
FOREIGN SECURITIES. 
On, 52% ABITIBI P & 58,1953. 8714 
Ad 1952...100 





Do 5% 19 
945 Do 6s, A, 1957........ 


wl 4 


“SIRS Ge grat aK RSOK 


= 





Range 1930. 
High. Low. 


100% hha Canada a6 
Do 5s, 


97 94% Can § 8 6s, 


88 
94 88 Do 6s, 


% Cologne 6s, 
81% 67% 


86 Do 
86 10 Do 7s, isa? 


93 
9814 9 
97 a1 ena 


8 LR. 
111% 109 Do 4s 


111 108% Do 8s, 


125 118 Do Govt 7 
104 102% French Nat 


84 





93% 81 CALDAS TKS 


101 100 _ See 
104% 102% Do 5s, 1952 


194 
109% 103 Carlsbad 8s, 
95 834% Cauca Valley 7%s, 1946. 
945% Chile 6s, 1960 


a 

94 88% Do 6s, 1961, Jan 
94 88 Do 6s, 1961, Sept...... 
'S. ear 


Ss, 1961 
96 93 Chilean M L 7s, 
30% 235% Chinese Govt Rys 5s, 51. 
aa 100 Christiania 6s, 1954 


1 
82 67% — 6s, 
Do 1961, O 


oot Copeeteets ae 
5s, 195 


9 36 Costa Rica 7s, 1951 
101 99 Cuba 5s, 1904-44 

102 = 4 34 5s, 1914-49 
101% 5s, _ 


84 
111 109% Czechoslovak e fost 


1946. 

93% 90% Denmark ee 196: 
101% 99144 Do aNAs. 1955... 
ee -asunesads 

100% 97 Deutsche Bank 6s, 193: 
97 93% Domin Rep ist 5s. 
36% 30% Do ist 5s, 1940...... 
Do. 2d eS See 


D 
shy 86 103% Duke Price Pwr 6s,'66. .106 
102% 101 — Rage? Indies 5s, 


1953 
iostd 101 101 Do Bigs Wov. 1953 


pes 101 De = 196 362 


89% EL POW, GER - 

1084 = El Salvador 8s, 
—o Bredna ts. 1954, 
89% 75 Estonia “Is, “1967... 
106%, 104% Est R R France 7s, 


107 103% FIAT deb 7s, 1946 
947 Do deb 7s, 1946, x w 
914 m4 Finland 5¥ ois. 51958 


97% 
98 31 Do Sis, 1956 
101% 97 Do 7s, 1950 


92% Do 6%s, A, 1954...... 

22% Do 6s, B, 1954...... 
128 Frencs ican Ind 

118% iz French Govt ag 









Net Wed.’s Range 1930 


Higi.Low. Last. Ch’ge.Sales.Close. High. Low. 





Tel 

100 Cordoba 7s, 1942 ( Prov) o7 

93 78% —— + 7s, 1957 (City). 905% 
8, 1937 


95 4 se 101 92% Good Hope Steel 
3 K 58 93 Works 7s, 1945 
316 92% % 29 92% | 99% 94 Graz 8s, 1954 
—~% 6 8 | 105 102% Gt Brit & Ire 5% 
93 93 — & 40 92% 89% 83 Do 4s, 1990, s-30. 
93: 924-— %& 35 92 101% 9714, Great Con EI Pow 
103% 101% 101% 1% 28 100% Japan 7s, 1944 
4 93 os 56 92 98 91% Do 6s, 1950 
981% 9814+ % 62 98% 88%, 81 Greek 6s, 1968 
99: % 33 981, 101 98% Do 7s, 1964 
t y 46 6} 
% H 1% 5 2eit 100% 93 HAITI 6s, 1952. 
- & 2 9744 1 Hamburg State 6s, 
_ 32 97 924% 87 Hansa S 8 6s, 1939, ww. 91% 
— ee R81, 94% 87% Harpen Min 6s, 49 ww 94 
+ | 110 8114 4 oon es C = = Mun 7i%s,'45. . & 
Lao 14 ae 9 86% Oo 7s ‘ , 
100 91 Hung LM 1 a. 
a 1% p Ls, ts 120% Hee 7%s, B 1961 
6 ty ungary 7is, 1944 
-~ % (5 83% | 92 82 ILSEDER STEEL 
% 26 92% 98 96 Irish Free State 5s,’60.. 97} 
+ % 21 98% 98% 93 Ital Cred P W 7s,A,’37. 98 
_ = oy 98% 92% Do 7s, B, 1947..... 
89% — 2% 32 .. ts ne 
97 974 4+ % 17 : 4 Italy 7s, 1951 
89 8814 88 — 1% 11 88 97 94% JAPANESE 4s, 
99 - A 23 101% 104% 10144 Do 6%s, 1954 
& 101% 101% + & Pa ee 8514 7714 Jugo Mtg Bk 7s, 
ae 42 170% 83% 69% KARSTADT 6s, 
"a0 110% + & 49 110 100% Kreuger & Toi 5s, 30. ww 


111 109 DANISH au N 88,A,'46.i09% 1934 109% 
-109} 





-123% 122 
7 1849. 104 
905% 77% 7 CENT AG BANK 
1960, July. . . @ 


= 77 Do 6s, 1960, Oct 
Do 6s, 1938.. 
98% 92 Do 7s, 1950 


So 
- 


“+ {91% 86% 86% —5% 23 86% 90° 76% Ger Con Ag 64s, 
+1 0 99 


974% 92% Ger Gen Eiec 6s, 
00% 1 005 100 ae 51 100% 105 99144 Do 7s, 1945... 
lose 102% 104% + 1 71 104 124 109 Do 6%s, 1940, 


8 . 101 95%, Do 6igs, 1940 


97 96% iB 
sn 109% 109% + % 1 109% 109% 10014 German Rep 7s, 
3b és 


94% Leipzig 7s, 194 


4 
3 
¥ 
2 
es 


6 as 
- & 2 2%, 99 92% Do 7s, 1952, x w 
\y 61 1900 91 80% Lower Austrian 
a 40 104% Gigs, 1944... 
1 + % 73 104% 102 Lyons 6s, 1934 
42 96 96% + 2% 87 || ‘ 
hel 104% 10244 MARSEILLES 6s, 
93414 12 91% | 80” 65” Medellin 6348, 1954... 
101 7 102 = To% ioe ne El 7s, A, "57.1 
1 the exico 5s,'45, asst large 1 
105% 105%~—i tj. 62 105% M4 10% Do 4s,'10-45.asst_ small i 
P ‘ lo Jo 48,'10-45, asst large 1 
eee 102” 101s, 102” 2 3 13% 11% Do 4s, 1954, asst. 
102 5 102% 90 79 Miag Mill M 7s, 
103. 102 4% 43 102 95% 85 Millon 6%s, 1952.. 
s 65 Minas Geraes 6%, 
ie*®. 97% 96% 96% .. 16 965, 82% 69% Do 6%s, 1959 
.108 5 5 —3% 20 106 108% 10143 Montecatini 7s, “31, ww. 10834 106 
. o 7s, 1937 
s 82%+ % 41 83 io 98%, Montevideo 7s, 
‘a: “= ue sex —1% 19 83 95 gol, Do 6s, 1959. 
" es 8 bia 
O% 100% , 107 103 NETHERLAND 6s, 
105 % 22 , 90 84% New South Wales 5s, oi ‘sé 
. 94% %+ % 23 94 90 84 Do 5s, 1958 
91 je 34 91 105% 102 Nord Railways S66, 
971, 97% 97% % 17 97% 92% 86% Nor Ger Lioyd 6s, 
9846 97% 98% + % 48 97, 991, 96% Norway 5s, 1963 
100 100% + 36 100%, | 102 100% Do 5%s, 1965 
98% 971, — % 7 97% | 104% 102% Do 6s, 1943... 
97 % mt ee ae 104° 102% Do 6s, 1944.. 
i. 108 %— % 37 108% | 104% 101% Do 6s, 1952 
.118 % 260 118 943, 881%, Norway Hy El 54s, 





89 ce 88% — % 38 288 1 
a8 7 % 177-88 101% 98% One 5lgs, 1946. 
_ 58 91% | 102% 100% Do 6s, 1955 

oS 3% 97% + % 45 97% | 97° 90 Oslo Gas & Elec 5s, 





Ma 
a 
M% 


* ae 
- 13 ‘ 
- 88 104% 
% 
Us 
5 


iI 


+4 1S $1} 


%# 9 110% 8744 76% LAUTARO NIT 6s,’54... At 
7 


- & 99% 93 Lombard El 7s,'52, ww. 1” 


1934. 103% 103% 103% 


% 
M% 
oe ae 
35 92 
+ 


167 122% 98 94%, Norway Mun Bk - 
40 103% 92% 84 Nuremberg 6s, 1952 


83% 86% ORIENT DEV bus, 
00° 95 6s, 1953 





Wed.’s 
. Ch’ge.Sales.Close. 
53 88k, 
77 95% 
54 «104 
1 ae 
18 100% 
160 108% 


7 B85y 
29 100% 
27 «97 
107 87% 
» i Ms 
a a ar 
¥, 6 97 
i ae oof 
‘ch 53 9344 
42 
% 8 Bib 
‘i. 1 99% 
27 
1% «44~=«102 
% 47 90% 
% 25 98 
% 54 97 
: 34 os 
¥% 0 
$ 270 «= 99% 
SS = 
% 167 104% 
%¥ 180 84% 
ye 53 TH 
% 60 100% 
3% 181 86% 
% 28 99% 
S 3% 
% 33 9 
16 89% 
; 32 103% 
% 38 103% 
1% 29 176 
a Tf 
% +5 
% 58 12 
£ 11 3 
% 3 
% 6t 92% 
-4 2 & 
% 8 8014 
fm 100% 
1 
ie 102 


2 104 
51 88 
79 981, 
7 101% 

103 
48 103% 


40 102 
40 «93 
12 97% 
19 91 

210 «92 

101 99% 
m: .; 

18 100% 
27 «= «93% 
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Bond — ew York Stock Exchange—Continued 





Sis 2 


1 Do 5 ia 
102. ~Paris-l-Med R R 6s,'58. 103 
104 Do 


mw 


SARE FF 


l+tl i lee] 


FF 





~ 
2 


Se = 
RT fzs 


102% Prague (Great) 
QUEENSLAND 6s, 1947. 101% se 
7s, 1941 108 


ee 


DAN 17s, 50. 102% 102 
Un 7s,'46, ww.107 
w 99 


le 
os 
7 
? 
. 


— 
— 


UEPSBSSSSSE 


7) 


rt 





25 Sen5e E28ezes 
+3 


bd 
FopeFopey 


Fy 


“1 


- FE 


EEE vvot of 
a4 -* 


a 
~ 


58s 





Resse 


1950. 
Santa Ste, Arg 7s, 1942.  & ps 
en 
Saxon ny =m “Ts, 


SS 
FE 


2ESS5 


_ 


ags5 


_ 
i] 





233 
LL ti eetl ld t+ 
RK Saale | 


Switzerland 5's, 1946.. 
at EL PW 7s, 


Lt 1+ 


PFEK KE 


++ 


-—-=- 


S83 g285 


UJIGAWA & P 7s,'45.100% 
United SS Copen 6s, 4 100: 100 


tee ee 


SRR 


ge5e6 


3 
$e tn tea 





Sges 


=e" 


Wuerttembe: 
YOKOMAMA 6s, 1961. 


CORPORATION IssU ES 
ABRAHAM & § 5s, 
Adams Express 4s, 


3 
Gt Sea cons 5s,’43.103 
gtd 3s. ‘4 


= 
£ 
rs 


"43.101 108 101 
oan eas oh oe + 


E525e% 
BESES 


“3 


BS88 
> 


=e 
£ 

> Prep 

3 


a a ll 
- 


SaERs 


BEgEES35 


SeEsSeshesbstesegcige 


e 
Lh ml 


8 
BopppyyhSBRBEDEEEE 


Ltd 
& 


> 
3 


s 
f 
2 


- 
oo 


oS no 8 rom co 


~ 


a 





Range 1930. 
High. Low. 


9 91 


W Va 4s, 
104% 100% Balt & O, Southwn div 


90 84 Ba 
105 101 
75 67 
106 102 
107% 103 
1044 101 
102 

91 
101% 96 
87 81 

48% 40 
105 101 
41% 35 


ate Be 
a 


aah 8 104 
114 


104i 100% 


180 
105% 102 
97% 93 


11 113 
1 98 
87%, 83 


100% 9 


103: 190% 


1 104 

101% 98% Do 5s. 
Do Mol 46..103 103 103 

Cen Hud G & E 58, a a ot 


103° 100 
103% 102 


111% 101 44} 


104 
104 1008 
125 121 


9914 44s, B, 1 
894 860 Ches & Ohio, Rich & Al 





cv 68,'36 70% 
Bell Tet of Pa 55.B,'48.108 104% 108 
Do C, 1960 107% 10644 107 
Beth Sti ref deb 5s,’42.104 104 
1936-102 101” 101 
64s, '50.. 89 
‘aine 5s,'67.100% 99 99% — 
Boston &N YA 1. 49,55 86 86 86 
Son 


ns "3A. 42 
Bo , "34. .103 102% 102% _— 
—- & A.» Av ist con 


Bxiyn city +e 58, 


Te ag 
; ni -11083 105% 10 
14 + 
134.1 100 100% + 
. T 
a fe 
.1101% 101% 101% + 


idgs 00. 
By-Prod Coke 5lgs, 
fe bo CAL PET deb 5s, 38... 
00” as Do 5s, 1939 


“gait Mot "oN . 


03 102% — 
.-103 1034 103% + 


Can Northern deb 7s,'40.112 ui 111% + 
1946... 116% 2 








tf: 
Carolina Cen’ cons 4s,’ 49 1M 
102 2% Car, Clinch & O 5s, 
104 102 Cen Dis Tel - 


... 

"87. 111% 11 

'49.. 94% 93 
103% 1 


Do 5s, 1960 % 
© RR&BC of Ga 5s,'37..102 10144 102 
; ..124% 124 L; 


Cen of N J gen 5s, 
Cen Pac Ist ref 4s, 


01° 100 100% 
39 103% 103% 103% 
"92. 99) 





Net 
High.Low. Last. Ch’se. Sales. Close. 
& 
- 94% 94 94 
104 103 103% — 


86 


37% 38 


4 : Pe 104% ey . 


+ 


a 88 
114% 114 


-103 101% 101% — 


_ 


116 


100 
87 Cm 87 
22 

03% 103" 103% + 


38 .101% 1015 or .* 
104 ¥ Ogi i ret — 

8 8 
102% 102% 102 
bres ae 104 


100 


54. O54 
73% 70 73 + 


1 
72 65% Chi & A ref 3s,’49,ex int 69% 69 + 


69% 63% Do ctfs of dep, stamp, 
3s. agg 


107% 104% 
100 


91% 
93 

99 «(94 
112 107% 
107 10414 
103 98% 
101% 100% 
109% 107% 
30 

92% 88 
89 851 


98 Do refunding 4s, 1934. 98 
g3* g2% De 95% 94 
5 99 se Ss,/22 99% 09% 98% 
1003 100% C, St P,M&O consés,'30.100% 100% 100% * 
95% Chi, T'H & Southeast- 
-- 100%, 99% 90H 
. 9% 91%g 5 


100% 
944% 89 


92 88 Cc, Cc 
100 = D 
89% 84% 

105 103 lev, C,C& 


1938 
98% 95 Col Fuel & Iron 5s, 
9 92% Col Indus 2 tr 5s, °34. 
100% 97 Col & South 
102 98% Colum Gas '& 
5: 


pri 
102% $6% Do 5s, 1952, May 
96 Col pe i 1st 44,95 'S 


97 83 — Inv Tr 54s 


948 
Gomeut -Tab R 6s, 
91 sth 4 Azuc Bar 7 
55 


97 93% Con R&L ref 4\s, "51, stp 97 


100% 89 





8 CP 8 a iy igs 
95 Sate «be ts, 194 


107 
, M, St’P & P 5s, — = 93: 
Do adj 5s, 2000. t7 
87% 84% Do gen 4s, 
974% 92% Do gen 4s, 
96% 92% Do 4 


A 1989 .... 96 
80%, 77% Chi & Wn ‘gen 3%s,'87 80 
87™, ._D 9 


ey 
322255 
82 
= 
a 
* 


54s, 1962 
Chile Copper deb 5s, 
A, 1968. 89% 88% 89 + 
C&stL gen 4s, "93 89% 13” 89% — 
%s, 1931 100 100 R 
"106% 108% 106% + 
oT. - 103% ial =e 
W&M a a ari 5% oun + 
mt 4 abby 304 108% 104% + 
38% 98% + 


| 


8 % 84 
"43 98% 97% 98% + 
ret of 4i48,'35 ."35.100% 100 100 





87% 87 
oi 4 
81g 82 — 
"i982! 104% 1044 104 
37.102» 101% 10144 — 
71 704 
"86. 10442 104% 1 
107 107° _ 
% 
8 = 
' 95% 9 ; 


Pas 
88335 
RE 

+ 


S3SSsesse 


S388 


101% 102 + 
+ 


‘102 
a 101! i 


rarhanige aie 99% 
97% 97 


’ 
= 
= 
4 
— 
SPs 
; 
g 
| 


106 o% — na GN Y deb Sis,"40 106% 100% 106 


z 

al 

g 

= 

* 

gesee 
si 

eee 3Fe 
1+] lel4+] 


“7% 108% x03 103 103% 





& 


| +++/+] 
to ee eth. 
= 
RaBSSa ance 


ho. 
RE KF 
~ 
» xr©cn 


— 


~ 
ea 
or Susmd som 


5% Det ok Tunnel 414s, '61 99 99 
Bet Uni Ry cons is 3 "32 98% 38% see 


_ 


ot 2 " 
x BeSane oe 


High. Low. Last. 


"99% ~~ = oss coll 8s,’31.100 100 100 
32 Cub C Prod 6s, 1950. 34% 33 = «33 
= 3 Sie Sug 744s, 1944. 39 


’ 39 «639 
. 1944, etfs... 37% 37% 31% 


io 7 of - 37 
Cumber T & T 1987. 102% 101% 102 102% 
Cuyamel Fruit a 1940.105 103% 103%, 


DAY & MICH 444s, 1931 99% 9914 99% 
Del & ‘aud ref 48, 1943.. 93% 9 93% 
Do 


er -1045% 104. 104 


100% Do 7 . RES = 100% 1 
+= 4 Denver G & E 5s, 1951. 101% 101 


1951, stamped. “tol 101% 101% 


mt} ° Rio G con 48,’36 95% 9 9514 
1936 98 


Den & Rio Gr W 5s, ‘55. 98 98 98 
Do ref 5s, 1978........ 93% 93% 93% - 
Dery (D 7s 


25 28 
Ft D 4s, '35,cfs 31 31 = 


25 DesM & 
100% Det Edis co) tr 5s, 1933.103% 102 


102 
Do ref 5s, Ser A, 1940.103% 103% 103% 


Do ref 6s, Ser B, 1940.107 107 
105 101% Do ref 5s, 1949....... 104 103 > 10414 
10: ref 5s, 1955........ 104 ies 104% 
SS Rae 103% 103% 103% 


t& Mack ist 4s, 1995 74 we 74% 
4 


e Bros cv de’ "40 97% 96% 
4 Dold (Jacob) 6s, 1942.. 75 
Donner Steel = Ts, *42. on 103 103 





109 
96% &2 Elkhorn Coal 6s, a: 9 
"32. 99 


os -_ 
Rar RoBumsnSERE ENS on 


tl a ee 


aE er phat ett ae 


tet le ree |] ++ 
ees ak Bem SNS aSE8onuBs0n 


a) 


02% Fre Elk & M Val 6s,’33.1045 104 
99% GAL, 


er 


Do 96 96 «696 
Gen Motors A ce = "37. 103 102% 103 
Gen Pet 5s, 1940........ 101% 10114 
Gen Stl Cast ° 1949. 106 105%, 106 
Gen Pub Serv 1 1 


— 


[AR Rear 


Fill letiet + 


ae “Rs use ene” 


NS 


RE Ok 


os 


w 
nA 
Bow ShataaReBu uote ows 


_-_ 


FOF Fe GR RA 


BRSak 


~ 
iS] 
~ 
nn 


~ 
x 
SCEeRPaBardks 


Ww 


— 


- 


SRE UK ok 


to 





Dul, S Sh & Atl 5s, '37. 75 74% 74% 
Dequcene Lt ist 4i42,°07.100 39% 100 


66 East Cuba Sug 714s,'37. 85 83% 83% 
100% 100 — reorg lie en 5s, 


100 100 
Edis El tl, N Y, 5s,’95. ie 11044 110% 


7 96 96% 
rie ist cons qs, 1930" he 


Do cons 4s, 1996....... 64 86, 
Do gen 4s, 1996...... 83 82 82% 
Do ref 5s, 1967....... 9 95% 96 


82% Do cv 4s, A, 1953. 8514 845% 84% - 
Do cv 4s, B, 1953 8544 84144 84 - 

109 Erie Genesee Riv 6s,’57. 112% 111% a — 

Erie Penn col tr 4s8,’51.101 101 

110% Erle & Jersey 6s, 1955..113 112% 13 


27% 94 FED LT & TRAC 5s,'42 9 9644 96% 
os Do 5s, 1942, stamped. 964% 9 9614 


6s, B, 1954........ 98 97% 97% 


Do 
03 100 De Gy 2eee.......-.. 103% 103 103 
Federated Metals 7s,'39.100%4 100% 100% 
Fisk 8. 85 


ro 8s, 1941 


79% Fis E Coast Ry 4%s,'59 90 90 


plist 58 57% 58 


25% Fonda. Johnstown & 


Gloversville 4148, 1952. 33 th 33% 


&SA 
race od ext bs, toai ae 100% 100% 


+p —h- Ky H ist 5s, 1933. 
Gannett 6s, 194 


Gen Am Iny 5s, 1952. 8914 
Gen = 5igs, Poa “100% 102 102 


BD cccccce 89 92 


deb 3s, 


5 


101% 


Gen Thea 6s, 1944. jn a 140 
101% 99 Ga, Car & N ist 6s, °34. 101 101 101 
05 Goodrich (B 


1947 %0T% 107 107 
50% Soakeser T & BR 5s,’57. 9 94% 95% 


S H 6s, 1936.... 935, 93% 93% 
1940. . 79% 80 


Gotham 
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% 2 gage Bon lgs,'39 841, + & .. 5e 90 PI 1949...... 86% ¢ @ 0% 99 9 United Bis : v1 4 109 94 «= 901 
103° oon oy BU Essex ins 1932 97 0% d os % > 104% 7 2. Philippine Be” rp 1939. .  * 99 19 101% is i a7 74 on United sacelt és 182 - aoe ine iso -s 33 rig 
; 89° Murra fas 5s, 1947. .1 97% 981% ; 2. 105 102%; P, C, C&St L414 1937. 30, 3 ou. fp SS te RBG RIAU S Be ye ee TE 98 96 9 Pi a - 
98 96%N y Body 614s, 1934 03 103° 103° . 95 981 97 = % Pillsbury Fir_ 414s,B,'42 99 +4 +. 261 95" 101 100% = Rvbber 5s oe 34.. 70 70 1% —1% 98 102%, 
91% 90 NAMM & SONS 6s, ' 9 9 “9 |. 5 * - oWooe oe © M “6s,"43..104 10244 10244 .”s & | ae Bel ES, 7... 88 68% 8m se EB ” 
57 Nash, Ch & Si , "43 97% 9 . 4 10 92” Pitts & W Va 4148, 1958 97 o2ig 10214 _ | 10 | 10114 97% tah it &T ee! 7% + 8 : 
, 4 Nassau » it L 4s,’ 644 97% . 0 97% WV Va 4) ° 96 Z@— . 1 Utah P 5s, A, '44.°95 % 100% 82 87 
100% wig Xa E con gt 78 91% 91 % 6 994, Do 4%s, A 8,B,'59 96 965% 4 13 | 1045 102% U & L 5s 95% 9514 97 - 74 
at Dairy 54S, 194 d = "Bl 55lg 5414 914+ & 23 109° 97 Do 41 » 1 40... 94 96 2% #14 - } 9% R6 4 Utica Gas & 44 100% 4% 9 a 100%, 
, ee 10614 4s, I, 1963..... 99% 99% + 2 9542 Util P & El &s. '57 99% 1001 e 22 951% 
, ™ t Radiato "10042 4 5414 i 1 is Do oo ee" 99% 24 91% 8 & L 5s. 47 57.1043 « % h 
6% N r 6 99 Z “4 6 09 58, B, 99 9 am. 514s 7 4% 104% 1 % 59 
13 = Be hel te 8, pat ts 3 "25% + gh 21 100 102% toni wie pe ken 5s, AS tatd, “Tost 107% 108% - : 82 58% V © 'w. 93% a a 43 — 
3% Do 4} asst 7 if 28 B seat fe net Gabon 108108 2 99% SUG Ist 7s, ' — ae 
Rg | RR 4 % 10 165 163%) Et Arthur COD és (32-1024 102 8 - ¢ 6 loci wW uuein oO. Ts, '42.. 57% 563 — 1% 14 é 
sais weet ee hee st 14% 14g mth S 103 Port El P "153.105" 105” 108” * 65 108%, 07 102% Va Ry C a M.'s eee ast 
: 4 + & 99 OP _ Pow 6s, 9% 105 % 2 ie 996 (8 © Ist 5s 62 100% 1 H 19 
10014 981; ew E T&T ist asst 7 7 & 15 100% 97 ortid Gen El 7. .100% *, eo a ak Bree A. "62 105% 1 014+ % 55 
a” 82 Do 4148, 1961." S2.1098 10s 10008 3 eB 101" Portland Ry Ist 58,°35.101%4 100% 10114 ~ > 84% Do ist cons Se, ‘58... 05 105 23. 
§ New Orl P Rae 100% S55 105% , 4 96 Portid R y 5s, 1930 10012 100% 10116 % 13 103% 101 cons 5s, '58 99 99 - oR 105% 
Do 5s. Sve 5s,A,’52 9 100 100 A 8 a 101 Do y, L & P 5s,'42. 99% 100% + % 2 102. 991 ba’ ABASH BR, F tee 9244 92 92 - 5 a2 
20 sty New 0 B, 1955.. 2 90 92 + % 26 99 107 104 D 6s, Ser B, 1947.. 100% 99% 99%, 4 & 3 x 95%, 823, Yo 2d 5s st Ga, "90. 209% m+ & 4 . 
994, 95% New rl Term ist 4s,’53 9014 e 52 4 98 91 o 74s, Ser A, 10014 99  - 9ie 997% 1021, RE, pe jn : 102 3%103 103 — % ; 
Onl, Tex itn ta iu 91° 96% Porto Ri 1948. 105% 1054¢ 10518 . » 2, 97% Do Fs | 78 es 101% 101 MY 14 1 
4 & M 88 20 «91 % 93% P ic Am Tob 6s,’ 12 10514 105! 14 3 103%, : o Fs. B, '76 wees t %— % 03 
99 92% 1935. Mex 1% 1 e 93° 81 ostal T & C "42 96 95" D4 u 100 4.101% Do 5lss i8 9214, 931 13 
10338 101 De" 5s B. J9s4 se eenreee 99, 99 9 as 100 5% bob tee ae b amy A = 95% a 95 1% 3 ‘a } 4 S8%4 w bait wat ass . 101% 100% rot ae 168 2% 
Oni Do Ss, 1956 ......... (2 981g ad 1 - “4% 95% D Ll & Ks 414s,’ Me 90 % 71 . 109 9 % Walworth 6 s.'41 7-9 . 3%— & . 1% 
07% 105° N ¥ 5%s, 1954 ........ 100% 100% 100% + % .31 &@ 105 1023 o 4%8, 1970... 67 9814 97% 1 1 94% | 1131 3% Do 61s. 1935. See ee 22 103% 
"92g 88 ¥ Central deb 6s,"35. 102% 101%, , a ne 56 % Pub Sve El or see oe — g 1 wes, 88. ww ... 92% 91% 91 5 
10214 ss 44 «COP Ga ‘ 97 ; y 7 * 100 rs arner B 109 ~ — - 
ep or Bo Se Ss Se Siew ee] SS Pee an EH Godt ity | eB, Rarer Pe ea a en 
7 % D Ss, 201 by 91 1065, 5S. 4 P eries 5s, ' % 44 45 M4 _ 10714 10° rner Qui 4. w w.100 271 ‘ 
107% 105° Do 3s, 1997. % 43 unta Alegre 48... 9714 : 5 4 Warr nian 6s 99 99% 471-109 
Sug 7s,’ 4 96% 96% 5 19 - 10514 1001 rner Sg 1s ‘39. 88% 8 %™+ 4 LA 
991% 97 Do ref 5s, 2013 t+ % 25 A 102% 98 ctfs g 78,’37, fs ¥, 45 994° 4 Wash W g ist 7s, '41..10 74 873, $ 131 100 
suelo waited % 995 ¢ 4 st 5 54 105 _ 
8114 75” ae deb 4s, 1934 1 42 80 resr On 519s, 19372) 2. 5 45 4 20 105 % 99%, a Aa ist 5s, 1939_105%4 1% 105% + 15 883, 
8114 76% N ¥ Cen Lk Sh 99 + & 194 10 97% READ’G BT... 5 + 99% 98 45 —5 1032 1034 Westche MAN 5s, '30 99% 10414 10514 + % 12 : 
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107 105 i ak we 102% 102% 99%, % 18 96%, 102% 101% Re: C & B 6s, 1948. 00% 99% 100% 21 : 9 36% West § 5s, G, 1956. 514 104 104 , 19 
L , tet ) 1047 pil& 85 103% 1 , m+ & ‘ 9 Sh ist 4s 104% 10 4 ——_ < 
107s 10842 Do Sica Br ie "7 iOie Welt wore 2 Bs 5 100% Do Siss, A. ete seat eat teat & 234 100% | 104 BRS No 4x 2961. Trex” sent "eee “on “eae # = 
98% 93% Do 5l6s, B, 197 1974. tora 1061 101% + % 53 102% 981, 2414 Richfi ay rg Wheater sanie 10214 10214 4°" 16 4 84 101. West Ei 4 61. reg pear, % 38 
99° 96% Do ais, 1978... wtutuatl. es = $5° 91” mio G Wes ne” “ne 102M 101% 102% — % 13 jot 80, West M deb 5s, 1944 i. -. —% 
st Gee ie tae 4 106% 106% 2 107 fom 51% Ee te oer 44. 97" 964 97° .'™ = rN 945 Sac ae ieee a: ae —% 10... 
Too NY Don at te aa. Soe ‘81 9714 % 7 106% | 108 % Do 4s, S 4s, 1939. 95 2 97 6 .. ER on, 1952... 83 82” oe i a 
84% 80% k 5s, 1938 1953 9512 9814 “° 79 oeee 106% Roch G & -. ae 6 om -. 118 96% 02, 100% West N Y&P be oe % 41 103 
114% 111144 Do ist 4s, 1951........ 81% 80 9844 + % 1 . 914 95% R I, Ark E 7s, 1946. — % 84 87% 1 21 % 99 @ 716 Do gen 4s ist 5s, ’°37 ip3* 98% 9814 —‘j 55 oR 
105° 102% Y Edison ref 614s,'41. 83% 831 81% — 2% 15 . 97% 4% Si & L ist44s,’34 8 107% 108 ; % 20 8&6 toet, tent West Pac 8, 1943....... 92 101° 101% — Bu: 
2 92% ae &. 1 Sus. "41. 114% 114 ed a Be 1 - ee iT Fg Leer 99% 98% 98%, * 26 * gase 100% West pee Se % 915% 92 ” 2 
rie ist ext 4s,’47 . 4 n 2 1 
ow wl oe Ses Ss2 100% 104% 108% + i 25 114 | 1005 85 St Jos & Gr Ist 49, 447. 97 (97 6 10 108 Do 6igs, - 4 
ig ah ob enamine get ees gs balk | eS 8 es oe iene ne ¢ O84 100% Do Bs 300 a 
10014 98% N & Je 1 41, 944, 941, — 1 20 106 4 StL IM & 8S 00% 100 » + 2% , 103° heel & as 
yy, 1 y ist 5s,'32.100 4 941, — } 10614 G 4s, 193 —_ ee - 1 . 100% Wh LE . 18 
73% N ¥, N x ¥ 14s, B % 100% 10014 % 18 62% 60 St L, F re % % 22 ae 93 87 heeling S 5 ae 
85% 81 /-NH&H3 773 9914 99% 991% im We ce 92% 87% St L- Rky M & P 5s,°55 98 97% 100% | 107 Do 4148 56 
Do 4s,’ ad a 5s,°5 7% 97% — 07 102% W ee + 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Tuesday before publication. 











































AUSTRIA: 


3 A. E. G. Union 


Payable 
States gola coin: 
Albert 









Chmataen- Ber 


Calgary Bis kin eeeansa 
Greater Win. Wseer 5s, 1952.. 
Manitoba 6s, 1946. cbakewian 
Montreal 5s, 1942.. 

Do ticibeedences« 
New Brunswick 5s. 1934. 
Nova Scotia 5s, 1934...... 
Ontario 5s, 1942........... 

ER cdc casdeneivenees 
Ottawa 5s, 1940 .............. 

katchewan ye ery 
Toronto AE nines cuckee 
Victoria 5s, 1944............. 


CANADIAN SECURITIES 
pope and interest in United 


man Gen. Elec.) sch. s 33, 
FRANCE: 
3 Ford of France (Fr. een sh.).. 10% 
8 Nord R. R. 101 
GERMANY: 
3 A. E. G. com. (100 rm.)....... 40 
3 Ford Motors of Germany..... 
Hansa Steamsnip of Ger. (100 
DED WiVeben p< eneve-c eS 
3 Hepes. (per rm. 300). 75% 
2 Hapag (rm. 100). ‘ . 25 
3 Farben (rm. 200). . 81 
3 Datcaedl Gem. GB). - conse . 12% 
3 Nor. Ger. Lloyd (rm. 100).... 25% 
2 Nor. Ger. Lloyd (rm. 100).... 25% 
HUNGARY: 
3 Rima Murany Steel (pengé).. 13 


FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer 
Argentine 4s, 1954............ 8&3 85 
3 Austrian z=. 6s (per kr. 
GOOD wecceccccconcs 8 10% 
OS eeeredite ™% 9% 
3 Austrian Treasury ‘és ‘(per kr. s 
~ > Shae eheneas eee de os 12 1444 
3 Belg. Restor’n 5s (1,000 fes.).. 25% 26% 
3 Do premium 5% (1,000 feces. ). 27% «28% 
Brazil Govt. 4s, 1889 (p. £20).. 49 51 
BP GE, ME cc cccccccesees 63 65 
SE, May accescessanccess 57 59 
Do 4s, a 50 52 
Do 5s, 1913. . 64 66 
Do 5s, 1895.. ° 67 
2 Budapest (City of) 44s, 1903. 12 5 
2 Do 4468, 11828- 2% 
2 Se GU, Ba cc ecceccsce ‘ 24 
3 Czech. . iis (M kr.).... a 30 
3 Czech. Flour Loan 6s (M kr.). 304 
on Ge, IBID .....00. 255 
ep ecaatnigaahiras 265 
3 Finnish Govt. 1918 (M fmks.) ei 193 
3 French Govt. 4s,'17(fes. 1,000) 3844. 3 
3 Do 5s (Vict.) (per fcs. 1,608) 39% «40% 
3 French Loan 6s, U, 1920.. 40 41 
3 French Prem. 5s, 1920. ‘ 52 53 
2 German Govt. Liquidation Ln 
(100 rm. w. o. dr. rts.). 244% 27 
3 Do . 24 27 
: Do (with drw. rts., rm. 100) . $ 
3 German Kommunal ‘iguid 
Ln. w. dr. rts. (rm. 64 
3 German Forced ese es, ; 
1922 (m. 1,000,000). 1 24% 
2 + Do 2d issue .. ‘ . 1% 3 
2 Do ist issue ge 4 6 
ry An 4s, Maren, 1910... 81 83 
Bri w. 5s, 1929-47.. 97 99 
Brit. Viet, 4s, Sept. ae 84 86 
Brit. Consols. 244s............. 50 52 
Greek Govt., 1914, 5% ........ 120 36140 
3 Hungarian goid rentes, pre- 
war, including cpn. 1 ae 134% 
2 Hungarian | g. rentes, pre- war 3s 
GP ac cceccccnss 
3 Hungarian ‘War Ln. ‘54s a 
(per kr. 1,000,000). nd 0 00 
8 Italian 5% Cons. (lire 1,000).. 41% 42% 
Norway 6s, 1920-70 (kroner)..260 270 
BE ncddncecdeccescs 270 =. 280 
3 Poland 6%, 1940 ($100)....... 7 80 
% Polish 5% Cv. Ln. (100 zloty) 5% 34 
3 Rumanian Reconst. 5s, 1920.. 3 3 
3 Russian 4% Rentes, 1894 (M. 
SE Sed bd bia bamADet Cons ea es 2h 4 
% Russian War L. bike (M. ru.) US 3 
3 Russ. Rerenchy Ls erty Loan 
5s, 1917 . ; ioeaekca ae % 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
2 Credit Anstalt 3 v 6% 7 
3 Do (per sch. sh.). .. 8  T% 
3 Lower ae Disc. (sch. 
SG MET “nce ccbaosceseucee 22! 24% 
3 Wiener Bank Verein. 2 3 
2 Do .2.90 3.75 
3 Mercurbank (sch. sh.). 2% 3 
2 an aweae 2, aE 2.80 3.50 
FRANCE: 
3 Banque de Paris et des P. B. 124% 128 
2 Cree t Lyonnais . 130 140 
3 ..125% 129% 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 33 35 
3 Commerz und Pr.Bk.(100 rm.) 374% 39 
8 Ogrmatactior Bank (100 rm.) 56 
oe cavede neh kone ice 60 
: < “wee Bk. (se rm.)... 350 37 
3 Dresdner Bank . 6 ar 
3 Reichsbank (100 rm.). . 71 
2 Do 70 72 
HUNGARY: 
3 Hungarian Discount & Ex. 
k. (pengé share). 15% 
ITALY: 
3 Banca came. d'Italia (un- 
stpd. . or lire) (100)... 4h. 
3 Do stp. Oe 9, ioe 


FOREIGN IND. AND MISC.—STOCKS 


4% 


11% 
104 


41% 
57 


14% 


04 105 
2 i 
02 «103 
03 104% 
99% 100 
108 es 
100 101 
100 =: 101 
1 
‘ 1 
101 102 
108 109 
es i 
10344 105 
99 =—:100 





CANADIAN BANK STOCKS 


Key. Bid. Offer 
Bank of Montreal ; 306 8=6. 308 
Bank of Nova Scotia. 325% 327 
Bank of Toronto..... .251 253 
Canadian Bank of Com. .256 258 
Imperial Bank of Com. :. 240 © 245 
Natl. Canadian Bank..... 174% 175 
Provincial Bank ...........++. 135 140 
Royal Bank .. 300 =. 303 

PUBLIC UTILITIES—BONDS 
Alabama Power ~ "68. ...100 102 
Do 5s, ‘48. wivadde lean 103 
Do Se, *Sl..... .100% 101% 
American Pr. & Lt. 6s, 2016. 107% 108 
Appal. Pr. Ist 5s, 1941 . 100 101 
Asso. Tel. Util. 5s, 1942. 88 : 
De Gs. 1061........... | 
Broad River 5s, 1954..... 96 
California Pwr. 6s, 1931....... 99% .. 
Cent. Gas & El. Ist One. '46.. 90 9414 
Cities Serv. 5s, 1958 voew in 87 
Do 5s, 1963, ex wts. . 8 87 
Do 5s, 1963, w w.... .200 215 
Do 5s, 1969, w w.... ..126 128 
Columbus Pr. 5s, '36.......... 99 100 
bm ery ig “en Ist 5s, 1953..... 99 100 
(Ss. C.) & E. 5s, 1936... 93 96 
~ A. K ES Power 6s, a .102 
Cons. Gas N. J.. 5s, sees... . 98 - 

% Cons. Gas Elec. 6s, 1943...... 87 89 
Cons. Trac. 5s, 1933........... 89 , 
Dallas Gas 6s, 1941....... 5 ee os 
El Paso El. 5s, 1950.......... 101 
Gas & Elec. of Ber. 5s, 1949. 108% i 
Houston El. Ist 6s, > hones 93 
Hudson Co. Gas 5s, 1949, “108 “s 
Indiana —~t ¥ 5s, 1950 90 92 
Jersey Cent. & L. 544s, *45..10 102% 
Jersey City, Hot & P. 48,49. 47 50 
Minneapolis Gen. El. 5s, 1934. 9 101 
Missouri Pub. Ser. 5s, 1947... 89 92 
Mo., P. & L. Ist 1955.... 97 9 
Mountain Sts. Pr. ist 5s, '38. 97 99 

De Se Ok ME wesscingctens 1 102 
Municipal Gas (Texas) 6s,’35.100 a 
Newark Con. Gas 5s, 1948... .103 105 
Newark Passenger Ry. 5s,'30. 99% .. 
Nor. Jersey Ry. 4s, 1948...... 99 aa 
Northern ‘Texas El. 5s. 1940. 70 
No. Util. 6s, 1943........ xan 96 

{ ~ Spree 96 
Okla. G. & El. Ist 5s, 1950 99 100% 

ot & Seer 100%... 
Pac. . & E. ref. 6s, 1941. 110 111 

“St RRR 105 10544 
Pac. Lt. & P. 5s, 1942. 103 103% 
Paterson Ry. 5s, 1944......... 61 as 
Puget Sound P. & L. 5%s,’49..102 103 
St. Paul Gas Lt. 5s, 1944..... 100% 102 
San Dene & G. & E. 5s, 1947. 100 - 

yy PRS — 


Stand. G. 
Do 6% g. ctfs., 

Texas Power 6s, 

Union Gas Util. 

United Elec. of , 

Wis.-Minn. L. & P. ist 5s,’44. 

Wiscon. Pub. Sve. Ist 5s, '42.. 
Do ist & ref. 5%s, 1958. 


= 


(INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Abbott's Dairies 6s, 1942.. 97 100 
Adams Express 4s, 1947 834% 85% 
American Meter 6s, oo ar “i 
American Tobacco 4s 87 
Agpesisee Type Fdrs. ‘on 9087, ead 
“J Seer ai 
Am. Wire Fab. Ist 7s, 1942. 193 98 


Bear Mountain-Hudson River 
Bridge 7s, 1953 


8 
Biltmore Com, Ist 7s, 1934.. 

Boston & Me. R. R. 6s, 1933...100 1013 

8 Canadian Rail. & H. T. Os. . Interest 
Chapin-Sacks 7s, 1934....... 90 95 
Chi. Stock Yards 5s, 1961..... 83 87 
Clyde Steamship 5s, 1931..... 99 ws 

8 Collateral Bankers 7s........ Interested 
Consol. Coal 4%s, 1934........ 83 85 
Consol. Tobacco 4s. 1951...... 85 - 
Com. Sugar Ta, 1908........... 5 35 

29 Eastern Mfg. 7s, , See 3 
Equit. Off. pie. oe. 5s,'52.. 91% 93 
Fisk Tire Fab. 1935..... 88 
Gobel (Adolf) Ay 936. wocee ae 

8 Grocery Store Pro. = , ee Interested 
Hoboken Ferry 5s, 1942....... 

29 Hudson Val. Ck. -" Br 7s,’39. = es 
Bee. TRE Ge, Bs oc ccs ccsncess 83 
Journal of Com. 64s, 1937. o5 - 
Kern (Geo.), Inc. 6s, 1937..... | 95 100 
Little (A. E.) 7s, 1942......... 64 68 

ew’s New Bro. Prop. ist 
i MEE. ne ccesceeeseccnceess 96 
Mallory Steamship & 1932... 99 <s 
Merchants yt he , 1937.... 96 98 
Middle States Oi ng yes. 30 : 
¥. Geena a 5s,'55. 77 78% 
& Hoboken & 5, 1946.. 91 93 
N: Y. ey 5s, 1946... 88 He 
Piedmont N. Ry. 5s,’54....... 96 98 
Pierce, But. & P Bis, "48... -s 65 
Pompeian Corp. ony i940. 75 85 
Securities Co. of . 45 : 
Sixty-one Bway. Ist 580. 95 Ht 
Southern Ind. Ry. 4s, 84 
Std. Textile Prod. 1st Ges. 42. 75 85 
Susquehanna Silk Mills 5s,'38 77 80 
Toledo Term. R. R. 4%s, 1957 = a 
an CO Gh, Bie ccccccsesns 100 
U. Steel 5s, 1951....... oe as 
Utah Fuel 5s, 1931. . 96 9914 
= Ward Bak. Co. ist 6s, 1937. _ = 


Wickwire Spencer Steel 7s,’30 44 
Woodward Iron 5s, 1952...... 89 


FEDERAL LAND BANKS—BONDS 


The securities listed below are 
changeable coupon for registered bonds: 


| eee -Nov., 1957-37 93% 93% 
> tindesebamenul May, 1958-38 9. 

4%... .July 956-36 

| ERS ..Jan., 1957-37 96 
ee. May, 1942-32 . 

iin dsrdacoukeaet Jan., 1943-33 99 
sn seo Jan., 1956-36 9944 





103-105 
Beneficial Loan Soc. 6s, meee. pteeremet 


inter- 








Continued 
Key. Bid. Offer 
4% Jan., July, 1953-33 98% 99 
4h, ..Jan., July, 1955-35 98% 99 
[ Jae .....July, 1953-33 99% 100% | 
5 ..May, Nov., 1941-31 100 100% | 
ONE HUNDRED DOLLAR BONDS 
B. & O. T. 4p, 1060. .......005- 83 87 
Bh Bie Se Pa cakcgecoesese 98 100 
Chi. & East. Ill. 5s, 1951...... 72 75 
Fla. East Coast 5s, 1974. 55 65 
Hudson-Man. ref. 5s, ’57.. . 99 
M. K. & T. pr. In. 5s, ’62....100 102 
Do adjust. oan ree 108 
N. Y. Central ref. 5s, "1913... .105 107 | 
N. ¥., N. H. & H. 6s, 1940. ..104 106 
North. Pac. ref. 5s, 2047. .102 105 
Phila. & aa 5s, 1973.... 82 86 
a er aye, I <r cee 101 
St. L.-San Fran. 4s, 1958 sand 91 92 
Seab. Air Line 6s, 1945........ 75 77 
So. Pacific-S. F. Ter. 4s, 1950 83 88 
Virginian Ry. 5s, 1962........ 1024 104 
Western Pac. 5s, 1946........ 98 101 
BOSTON BANK STOCKS 
Atlantic National. .105 107 
Bk. of Commerce & Trust, n. 35 in 
Beacon Trust ( x Parent 54 56 
Mostar Wesel. ..........00. 165 “a 
Boston Safe Dep. & Tr....... 275 ide 
Exchange Trust ...... ere - 
Federal National, new.. 100 104 
First National (20)........... 127 139 
ere 490 i 
National Rockland............104 106 
National Shawmut............ 78 80 
New England Trust........... 530 
Second National (new)....... 130 ‘a 
i, A I On a o's wn 066.8: 101 104 
Webster & Atlas National... .225 ‘ 
NEW YORK BANKS—STOCKS 
American Union Bank........ 20 130 
Bemk Gf Ameries............. ae 143 
8 Bk. of Huntington, L. I. .165 210 
Bank of U. &. units..........-. 76 78 
Bank of Yorktown..... me 200 
Broadway National... 112-122 
Bryant Park. TES Ere 47 52 
ve National............ 114 118 
De EE ae eke adnan seunee 6 snun 166 168 
Chatham RS ohtederams 139 142 
ean co. <uaen-0d a ce 195 220 
Commercial Shans ecceueaie <i 575 
PR cas anicssnawes 3,550 3.650 
First National, New York..6,400 6,475 
Flatbush National........... 160 180 
I ees a ie i 6 ares oh ar ho .600 me 
#8 Harbor State Bank........... 65 75 
Harriman National....... 1,475 1,575 
_ Serre 200 225 
EMCGP-BEGGIGOM ... 2... ccccees 43 50 
EY i aida 6-4 54-0 04.9: 4 Sigim hem ee 120 
ON ae 167 187 
Liberty Matiqnal badcahwnawe 135 145 
Manhattan Co. .150 1 
te Ree 160 210 
Merchants National.... 120 135 
me 8 OT ee 37 40 
11 National City ................ 240 242 
PPGMM. MMCROARGS ... 2.6 cccescss 100 = 1110 
. re 50 65 
Public National .............. 139 141 
TS OO ee 300 475 
Seward National ............. 130 140 
Straus National .............. 270 86290 
_ betty ary 57 62 
EE Sacciadkcdsaksaansese sa 


NEW YORK TRUST COMPANIES— 


STOCKS 
ee I eg daca 5ice.56 56.000 352 357 
F { == eager 175 177 
ff #- aS 74 77 
DS Ora 910 920 
Chemical Bk. & Trust .. $4 86 
Corn Exchange ...............234 236 
county A Be EEE Pe 298 308 
at a ee an 5G . 96 98 
Equitable Trust, S0W....i.... 130 132 
Es Wile éain kak DA baa o-e wis Kini 600 650 
82 Guaranty Trust ............ 853 856 | 
Na 2 .190 200 
Interstate, new .......... . 52 52% 
i. ran . 68 69 
Manufacturers .147 148 
2. Aare 310 314 
EN eal os een Vgc aca 190 205 
NE a ha 6 aire e-dva-<a 115 125 
pi eee 72 75 
United States ...... 4,275 4400 | 
CHICAGO BANK STOCKS 
Cont. Tr. Co. of T......... 409 414 
Contl. Ill. Bk. & Trust. scoot jae 
First Natl. Bk., Chicago....800 810 
OS. eee 771 777 
Harris Trust & Savings. . 855 860 
Natl. Bank of the Rep.. .152 155 
Northern Trust Co........... 89 900 
Peoples Trust & Sav. Bk 4 495 
INE cc cwoacesdnae 325 345 
Union Bank of Chicago... ...321 326 
SUGAR—STOCKS 
Key. Bid. Offer 
7 Fajardo Sugar Co. ; 60 61 
7 National Sugar Ref. Co....... 31% 32% 
7 New Niquero Sugar .......... 12 16 
7 ae an Sugar Ref. 87 91 
a CO ama cai «2 100 
32 Southern Sugar MS cais-0 sce ‘Interested 
et 7 eae Interested 
7 Sugar Estates of Oriente pf.. 9 
7 Uni. Porto Rican Sugar Co... 33 
S MD. Se aknnenaseeben sarees 38 39 
DETROIT BANK STOCKS 
American State .............. - 
Detroit Bankers Co........... 152% 143 
Fidelity Trust, new. .126 1 
Guardian Detroit Un. ‘Group. 142 142% 


| FEDERAL LAND BANKS—BONDS— | 
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PHILADELPHIA BANK STOCKS 


Bid. Offer. 
Bank of Phila. & Trust.. 23 26 
Bankers Trust of Phila . 69 72 
Centrai National Bank. *. 66 6S 
Central Tr. and Savs. Co..... 254 274 
Commercial Nat. & Tr. Co. 244%, 26 
Corn Ex. Natl. Bk. & Tr. Co. 13a 126 
Fidelity-Phila. Trust . 740 
Finance Co. of Penn.. ts 400 
First Nationa] Bank. . 500 3=—-45515 
Franklin Trust ....... . 4 56 
Girard Trust, new ... 175 178 
Industrial Trust Co., new . 84 86 
saeegrity WE. ditieesaes 120 124 
Market St. Natl. Bk..... .515 535 
a, = of Germantown & 
eS Se 94 ” 
Ninth Bank & Trust. 48 
Northern Trust ..... ,190 1,280 
Northwestern Natl. & Tr., n..110 118 
Penn National Bank..... oe 74 
Penna. Co. for Ins...... 113 114 , 
Philadelphia Natl. Bank 140 142 
Provident Trust ...... 680 , 
Real Est. Land Title & Trust. 424%, 43% 
Real Estate Trust Co. 222 228 
Tradesmen's Natl. Bk. & Tr.425 445 
United Sec., L. I. & Tr. Co...240 255 
RAILROADS—STOCKS 
Alabama Great So. ord 135 140 
Do ¥ a iaiariote ee | 
Chi., urlington & Quincy ee 240 
: Ind. & Louisville. ... 115 125 
» | Sa .- 65 oe 
Cin., Oo. & F. P. 330 375 
Cleveland & Pittsburgh 1% . %% TT 
_. i. PRR 43% 45 
Hocking Valley 515 30 
Ill. Central leased lines. 78 80 
Joliet & Chicago....... 135 Pe 
ener ig Comal pale aes wha 6st 35 
Minn., S. assy bY 
Mobile rs RISE. pf.. 77 82 
Morris & Kssex. . 82% 84% 
N. Y., Lack. & Western. 108 112 
New York & Harlem. 245 255 
Pitts., Ft. W. & Chi. 140 : 
ww . aes . .153 156 
Rensselaer & Saratoga........140 144 
St. Louis Bridge Ist pf...... 117 120 
_) & See ian 60 
Tunnel R. R. of So Louis: .. .117 120 
United N. J. R. R. & Canal...215 222 
Virginian Ry. ......... .155 162 


INVESTMENT TRUST—STOCKS 


Adirondacks Investors wts. 2% 
Amer. Capital pf...... Interested 
Amer. Capital. B..... 12 16 
Amer. & Cont. Corp... 30 31 
Am. & Gen. Sec. on Ey Pe hstcach . 40 44 
OS Rare ee 34 
Do B i 12 14 
American Founders 23% 25% 
 ) YY aaa . 4 46 
nO Te Oe. «.... 51%... 
Oe ae . 89 ‘s 
SING. ot haa oats ees ae ea 
Amer., Lon. & Em ag > Pt ee 45 
Amer. Utilities & , 7 25 
I cc cen aca auies ee 61 
Angel Intl. com .-- 8c 90c 
Assoc. Standard Oil Stock.... 13% 13% 
Atlantic Midland com. .Intereste 


Be SO ere . 444% 47 
Bankers Inv. Tr. of Am. com. ...- 12 
Basic Industry Shares 9% 10% 





Bedford National Corp.. 35 
Beneficial Ind. Loan com. ‘&pf. Interested 
British Type Investors........ 174% 19% 
Chain & Gen. Equities 64% pf 75 85 
Chain Store Inv. Corp. com. 2% 4 
Colonial Investment Corp..... 27% 28% 
Commercial Finance units.... 16 20 
Corporate Cap. Corp. units... 19 21 
Corporate Trust Shares...... 9% 10% 
Depos. Bancshares C. D. S. P. _ 17% 
Diversified Trustees . +r 
Do Series B.. ‘ fs 2214 
S  *. eae — aA 
Demestic & Overseas, Inc.... 3 5 
a ag Investors com.... 33 35 
Capital Corp. com. Interested 
First Peoples Tr. units.. ve ae 20 
Fixed Trust Shares, A. . 22% 
|) Pere 5 ° 
Genl. Bd. & Sh. pf. & com. ..Interested 
Gibraltar Finance units...... 
Great Northern investing. A. 39 40 
Guardian Invest. Trust. 23% 
Imperial Rovalties of. ‘Interested 
Incorporated Equities | 34% 37 
Incorporated Investors sain 62 
Insuranshares Certif., Inc... .* 15 wi 
Intl. Secs. . CA% “seer 87 93 
Do 6% ‘ . 80 89 
o A 59 61 
eae ree 29 33 
Investment Co. of Am. com.. 48% .. 
Do pf. 8 94 
0 == 8 me 
Investment Trust Associates. 32 aw 
Investors Rovalty com Interested 
Investors Trustee Shs.. 18% 20% 
— P eeeconepe conv. “ 100 ; 
Leaders of Industry. , . 12% 12% 
Massachusetts Investors 50% 53% 
Monarch Royalty pf Interest 
Mutual Finance units. . 20 2 
No. Amer. Trust Shares. 10 1054 
Oil Share units. 55 60° 
Petroleum Royalties. pf Interestea 
Producers Koyaitv Cp. units. Interested 
Public Utility Holding wts. ° 
Reliance Int’l units. : 
Reliance Management wits. Taterested 
Research Investment units... 82 3 
Reybarn Corp. ....... ae 144% 
Reynolds Inv. .. . 11% 12 
Rovaltyv Corp. of Am. ‘pf. Interested 
Rovalties Managem’t, A, com.Interested 
Second Incornorated Equities 5% , 
Second Intl. Sec., A. 39 41 
Me Cbrieieinans:5< re 44 
5 a en oan 20 
Seneca Rovalties.... Interested 
Shawmut Bank Inv. Tr. 304 32 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS CHAIN STORES—STOCKS—Continuew 
—Continued. | Key. Bid. Offer. —STOCKS—Continued Key. Bid. Offer 
Key. Bid. Offer. | Giene ry Se eT re re = ‘: 2 Key. Bid. Offer Melville gees Ist pf., 7 a: 90 95 
Southern Bd. & Sh. pf. units. 38% ~Cti«#‘ijy | obe utgers (new)..... 1, A i | et. Chain Stores, n. pf. is 85 
cyt Sars ilheameap 21% 24% | Globe Insurance .......... |, 20 24 = Darthwestern wanst “Saal ago 7 me Miller (I.) & S. (2) ...0..... 31 33 
A _o epeeRresetiaahe . = Great American Ins..... |||! 37% 38% Do ist pf. (8)..0.22222.''21 3 gg LY At eee 80 88 
Southern Bankers “aioe 18 28 |; 9 Great Lakes Eth iat BW aioe eva dueaoe 1l om Fo . Sapppepeeaibesa: 69 76 Murphy ie. ©.) Ce. ...... 50 70 
Straus (S. Ww.) unis.....). |. 52 58 Ot Halifax . _ Re pesorssee --. 35 Okonite pf. (7)... can 80 90 Nat. Fam. Strs. war......... 4 
22 Trustee Stand. Oil Shs., A.... 11 v0 | Hanover | EI ee 62 63 8 Photocolor .........'” ......Interested Nat. ES BOR onc ecc... 17 20 
22  , SAP eter eappee 11% 12% Harmonia Reais WEG 6 Gt cgi ae 36 38 Photomaton, B, new ........ 14% 2 . Oe Rr et tenes 96 
U. S. Elec. Lt. & Oe aa 42 44 eres Wise ................ 86 88 Pick (A.) &'Co. 7% pf., w. w. 38 45 Nedicks, Inc. (70c)......... °°" 8 9% 
RRA ote y or emcee 12% 13% | Hartford S. B. (new)... 1...) 65-68 23 Puritan Mtg. units....'... . ..nterested Newberry, (J. J.) Pf. eR 95 101 
RS 4 Serre 7g 7% | Home Insurance (new).... ||| 46% 47% Remington Arms ........_\./" 0 Neisner Br. pf. (7) .......... 112 120 
8 U. S. & British Int. ‘A)'' |”! ss = I a eee aie 5G peepee Te i. 2%, BOGOR: AB) oscsedncce cc 1 22 
ON RR er See iate -_. mm ] Kansas City .......0000 0000) 1,050 1,200 Robinson (D.R.) ist pf. (7).. 85 94 te AE RRR Rr Reape: 90 
| RRS eae eds 40 44 | Knickerbocker Fire .........! 2933 Rockwood Co. (2)........ 40 50 People’s D. S. cv. p8.746)....106 109 
United Inv. Assur. Tr. units B 77% 79% | 9 Lincoln National ....) °°) ) 27)! 106 109  - 3 US eeeeepeneee Gi iy Reeves (D.) pf. (6%)....../.! 9 698 
United Com. Tr. Sh.; A-2.... 114 13 ae.” SRR oereres: 14 18 Rolls-Royce of Am. .//°/°°°°"' 7 13 Rogers Peet (10)............7° 135 
United N. Y. Bk. Tr.’ Sh., C-3 23% 264 Maryland Casualty ||...) | 106 = 108 Lo. aa ra ek Schiff C. (1) ....... 34 
United Ins. Tr. Sh., F.....-.. 185 20% Merchants & Manu. Fire Ins. 22 26 Roxy Theatre ......000000051. 9m Sy Do pf. (7), new. 93 
United Oil Tr. Sh.’ H!''°''"* 45 14 9 Missouri State Life..........) 68% 70 De A 00)... °°: 1111 80% gate Shaffer Stores .....000057777) 24 
nited Fixed Sh., Y...-1 9 "| : 10% 9 National Semaity oo... 65. 22 24 Do units ..._"° Ri . 31 33° Silver OTe 40 55 
8 Winslow Lanier int’i. ||). ||": 7 6= «79 National Fire ....... 2... 2. 2) 84 Safegd. Check Writer... ).°. | “} 2% So. Strs. units, A (2).11.277 25 7 45 
8 Yorkville Investing Go..)')"| 65 85 National Liberty (new)... |... 17% 18 {6 Scuine Chain Theat., Inc. pf.Interestea 0s Oi BES a seuioecasad tance, 6 8 
: National Union ......../ 22°!) 280 Schnebbe Fire Pr. Eng. units 46 48% Do 1% pe StF bene. 86p bean asia sk 5057 
PUBLIC UTILITIES—STOCKS New Brunswick Fire... -... 36-38 Scovilie Mtg. Co. ..... = 63% 65 Young (E. H.) Drug units (7)100 105 
Alabama Power pf. (7)...... 113° 114 New Peleg ies cee = os 8 Seaboard Oil & Gas... tees, 180 | 
Amer. Public Util. com...) 65 85 New Jersey peiaideie 55 Smee Ute. (0) oe... 1:50 39 | TELEPHONE AND TELEGRAPH 
6 Ark. Nat. Gas com......:""! 15% A Ow Zoek Wire .............. 19 23 Smith-Corocy tyne @s) is a eo STOCKS 
6 a ae oe ee 15% 15% 9 No. American Life ...._1))"" 185 200 Southern States Oil oe 13 
Arkansas Pwr. & Lt.7% ‘pi.106" 108 alll tanta 102 108 Splitdorf-Beth. El. .....).))) 55g Am. D. Tel. N. J. (4) 80 «84 
8 Pf...... = = Northwestern Nati. Fire... |||. 130 140 Standard Screw (8) |||.) |. ''/135* 445” Se Behe 113% 
eT eee ees 99 101 P Ora agatel, Fire rt teeeeeeeeees = 8 Standard Textile pf. - °°!!! 2% 3% Bell Tel. Can. 15 
eee: “ Tae y » «| —ebbebeberenennen a! oy e ; 
ey sie gg | aang a ak | BeBe Cocco a gh | Ba ae a Hi 
- (0)......... eae rae ; ; Meshar Fs 
sad 29 Benger Hydro-Elec. com. . -- ae 60 Preferred Ac. (new).....:.... 65 70 PH mith oe are poedeaeaaebits 16° ao” Bo pe (D), = rT 107 
_ ipo aeeaea Tae - idential Fi oe 4 OO IN ed Tae i 3 Oe 
Broad River Bier @% ph Mp 108 | © Bublie Fire oe Marine 2 4. | aggart Bo, ae eee 109 B, & Bay Tel, (4). 69 
Broad River Pwr. 7% pf...... 99 102 9 Reinsurance Life of Am.....! 100 es DO ph rt Hew eeeee eevee 65 ey ‘wae : 42 
Central Maine Pwr. 7% pf....104 107 Republic Ins. Co., Pitts. /)/ 28 32 oem Prod’ ‘pe adepeoeadee ig s oust an, A . 107 
. & 3  Spipeexteee epee 94 97 Rhode Island (new) .......__/ 30 38 Tubize Art Silk'Go./77°°°°""’ 78 89 New Eng T eT teenies 106 
ane £8 ig vacances = @ ® Security Life of Amer. .-..... 2 United Bus. Pub. pf... //)°')' gg 93 N. ¥. Mut. P. (165 24 
nt. D.. - 1% pk......... ; DD a A OS eas : Ohio Bel) Tel) Se sac cee eee 
32 Chi. Rapid Transit com... || 13% 14% Springfield Fire & Marine.|/'154 160 Ue Fin heee Sha. —— a nag wats c 115 
6 Cities Service common ..| || ont 40% Stuyvesant .......... x "85 80 Walker Di | aah 7 ot Rice TU: ®: ; 17 
€ 4. SS re 93} 93% Sun Life (Canada) |. 3,075 3,175 Wom Grane Yaice.°°°°"""’ é3 a | Do pf. (ap ce : 
lee EY RIGS Peas 85% 8% Sylvania Fire ..... .. 24% 28% mn“ =... °° "100 103 So. A. & Tel. (1.25). . 3 
a. BeRRRiiiaestonee 84 re Taree ............. 1,570 1,590 West a Puip & ten: 2 at So. W. Boe Ot 2: - a 2 
Clev. Elec. Iii.’ (1/60): eee United States Gas 2” 87 Do pr '@ Ss 100 So, N. Big. %@ :; 118% 12 
cbc Se ope: | 114 United States Fire caida eee 90 Wheatsworth pf ‘ a). cee *** 100 Tri-Stz ‘ +e “aT 6) 4 = 188 
Consumers Pwr. 6% --104% 105% Westchester ........_| ‘ioc oe Wheeling Steel......../../'/1"'g4 aj Do pf. (60cy. 0°. ©": 1900, 
Dallas Pwr. & Lt. 7% .......:110" ® Wisconsin Natl. Life... ...):.! 26 0-8 og eeraiaidid tee Rae 128 Ct~=CS PO BE. (OVC)... esses - 9% 10% 
Dayton * sky & iA. 6% s. - 111 SE heel dit 136 
stern Texas Elec. owas - a - ee mbes 002109656 000 00:6.0 : , a 
Idaho Power pf. ...... ae 109% 10% | INDUSTRIAL AND MISCELLANEOUS Woachgster Rptg. Arms...0°. °: 4 EQUIPMENT BONDS— 
Inland Pw a1, feo BEY PE 90% 97h /  —STOCKS Mio pee On BB | eaktSgevpiained, quotations, eacuited on a. per 
32 Interstate Public Svc. 6% pf.. 86  &&8 Aeolian-Weber 8 wensiebes’ SSSR ENP Pape & ge all maturities: 
= : Do bP yt ea ee ae 100% = oe ...;,.......... <a ed, see en nee ABS ; Name. Maturity. Rate. Bid. Ask 
8 Do Gun We eet ae Aoatien ¢ Co. pf......... , a SPRINGFIELD, MASS.—STOCKS Atl. C. 6 5.10 4.80 
32 Iowa Pat. Bye. 6% Re 84 «87 ’ Hard Rubber (6). i 15 Amer. Founders Corp......... 24 5 eesaebys 4.80 4.55 
Am. Hard Rubber (6). ° 65 4.65 4.45 
32 Iowa Ry. & Lt. 7% pt... ....! 100% 102 American Hardware 62 15 Chapman Valve ....._ ‘ne Se B10 hee 
Interstate Pwr. 7% pf. |_|)! 91 93 American Mfg. (4). 60 OS aameen a -: 110 cite 
Jersey Cent. P. & L. 7%... _ || 106 107 Do pf. (5)..... 65 70 30 Cheney-Bigelow Wire .._|. || 26 27 5.05 4.80 
Kan. Gas & Elec. 7% pf.... |. 109 3s An Dee Om... ;.... 155 15 Consolidated Dry Goods... ' |. 23 28 4.85 4.60 
Los Angeles G. & E. 6% pf...106 108 Andian Natl. Gs 3440 . 2 OF See errsreappseeee 75 . 4.55 4.40 
Met. Edison pf. (6) .........): 104% 105% Babcock & W. (7)..........°° 132 137 a Deeper OOee, ................. 60 65 5.10 4.80 
| Sa epeteregaey 107% 109 Bliss (E. W.) 1st pf. (4)... 22! 50 ju m Bete AigGoe.............. ; 75 80 5.10 4.80 
Mississippi River Pwr. 6% pf.107 ee MN seg Nde dyn ccs oc % .. 15 Fiberloid Corp. .........° °° °"" 90 4.70 4.55 
Missouri Pub. Service pf...... 91 7 Bohn Refrigerator pf. (7)__" gg 95 _@e 9 Sipe . .108 - 4.80 4.60 
Mountain States a eae : VY eee 40 44 15 Greenfield Tap & Die pf...... 98 103 5.10 4.80 
NPM Svan a eaientens. cu, 99 103 Bowman Biltmore ......_. °°" 1 3 15 Hodges Carpet.............°°° 30 37 5.20 4.80 
N. J. Pwr. & Lt. 6% pf....... 97 99 i = SS nereseggeen 36 40 15 Holyoke Water Power...-//''475 525 | 5.25 5.00 
New Orleans Pub. Sve. TH... 9% 97 Bruns.-Balke-Collender 7% pf. 85 He 15 Investment Trust Associaies. 32 37 5.10 4.80 
mm. 2. Steam Comm. ........... 590 Burden Iron pf............... 70 80 15 Ludlow Mfg. Associates... .. 133 138 4.85 4.50 
Newark Consolidated Gas (5) 99 102 8 Burdine's, Inc., pf......./2.°7° 16% 19% | 15 National Equipment ae 10 5.20 4.70 
Northern N. Y. Util. 7% pf...105% 107 Can. Celanese ........../2°7"" 12 14 15 {i rreane eee . My 2 5.40 5.00 
32 No. Continent Util. ........ || 10% 11% ot SEE, 60 15 New England Fire.....__ a ee 38 4.60 4.40 
32 panera itera: 75 78 Carnation Milk pf..... 1) )°"" 102 a 15 Package Machinery... |_| 90 95 her ‘= 
32 North Shore Gas 7% pf....__ 97 - Chestnut Smith ........1°°"*" 2 6 2 a ggEaRREtET 3 5.40 515 
North Texas Elec..........). .. 4 | eS aaeete 45 HS 15 Perkins Mach. & Gear... 35 40 540 5.00 
| kt ¢ 2s meme Save - 13 Columbia Baking ....._. °°" | * 1% 3% | 15 Springfield Chapin Nat. Bnk.335 ok 5.15 4.75 
Ohio Public Service pf. (7)...105 106 2 YS ee 14 18 15 Springfield F. & M. Ins. Go -153 §=:158 4.80 440 
Qhio River Edison pf. (7).:::109 CMO ting ra ceccwanscas.. 1 5 | “tS Springfield Gas Light pewidiacses 57 «60 5.10 4.80 
8 Qhio Valley Gas ............! % 99% Clinchfield Coal Corp. com., 7 12 15 Springfield Rys. pf. .....0 0... 68 = 4 4.80 4.65 
Oklahoma G. & E. (7) .._._.! 112 oe nw. rR aa 90 15 Springfield Safe Deposit new.170 . | b 4.85 4.05 
Penn. Ohio P. & L. 6% pf.....10044 102 32 Creamery Package Mfg. com. 28 29% | 15 ird National Bank & Tr.. 635 a | 6 5.25 5.00 
Lf” See apeeit 107 es pe 5 {a Rete ee 99 101 15 Union Trust Co. new ......' 225 250 | 4%4,5 4.90 4.65 
Penn. Pwr. & Lt. pf. (7)...__. 1 111 Crosse-Blackwell .....). 010°" " 2 7 15 United Elastic ree . 30 35 | 6% 5.10 4.85 
u Roch. Gas & Elec. 7% pf. B...105% 1} Crowell Publishing (3)..... |. : SO 85 15 U. S. Electric Pr., w. w. |” 18 | 5,5%,6 ° 5.75 5.25 
Sioux City G. & E. 7% pf..__. 102. 103%. 4 EE ep aS 106 =109 15 United Founders Corp. 37% 38% 4%,5 4.60 4.40 
So. Jersey G., E. & T....._ |: 158 162 De Forest Phonofilm...._.|."’ 2% 5 15 West Boylston Mfg. ... . 31 6 5.10 4.80 
Toledo Edison 7% pf. ......) |. 109% 111 Dictaphone (3).......000 07777" 52 55 oe” Area aaa 35 a «| 7 4.80 4.60 
Un. G. & E. (N. J.) 5% pf.... 65 70 Saito: 108 ray 15 Western Mass. Companies... 63 65 | 44,5 4.70 4.55 
United Public Service units.. 92 96 Doehler D. Cast. 7%, w. W.... as 15 Wico Electric ................ 85 90 «| 4%,5 4.95 4.75 
Utah pe Lt. a Tee 108% ui pve $3.50 pf... peace cae oi } 5,5% ‘s rf 
ica Gas “Seay 05% ouglas oe D = | oe , _— 
Util. Pwr. & Lt. 7% pf... 2! 100 Dry Ice Holding 58 St. LOUL ECURITIES a4 ts iS 
. Ry. & Elec. (7).... 650 Durham Duplex 20 35 Boston Parcel P. O. 5%s,'35... 95 97 CO ra 5.10 4.80 
_ = Saeereaggees 100 Eastern Mfg. com 44 35 Dallas Parcel P. O. 6s,’ '35.° 98 100 | 6% 4.90 4°65 
Western States Gas & Elec... 39 29 _Do prior pf...... 45% 47% | 35 Grand Rap. Parcel P.O. 6s,’47 9§ 100 | 414,5,6 4.60 4.45 
ge  eptveedeeeeye 102 Eisemann Magneto 85 Ind. & St. Clair P. 0. 6s,'35 98 ion | osue £20 £8 
3 SAS ‘ - 35 Louisv. Parcel P. O. 544s, 43. 94 | 41,5 4.60 4.40 
INSURANCE—STOCK $2 Federal El............."" . 68 72 85 Minn. Parcel P. O. 65,42... 98 100 6 5.10 4.80 
= 32 I ee ‘ re 35 Norfolk P. O. 6s, ’35........°° 98 100 | 7 4.75 4.60 
Aetna Cas. (new)............ 155 165 29 Gair (Robt.), A......27225°°": 9 12 35 Pittsbgh. P.O. Ser. Sta.5%s,'38 95 9 | 4,4%,5,5% 4.90 4.60 
Del nd PCIE - 77 Gen. Fireproofing pf. (7). .)"| 108 113 85 Quincy Sta. P. O. (Chi.) 6s,’41 98 100 6 5.10 4.80 
Aetna Life (new)......... 1.2! 97, 99 Graton & Knight’ ........0/"": 7 9 85 Sta. A, St. Petersbg. A, 63.4798 100 | 4,444,5 4.80 4.65 
Amer. Equitable ...... °°) °:: 23% 27% Ud At Seaipeeanee 7 63 35 Varick’ St. Sta. P.O. 6s, °41.. 98 100 | 6 5.20 4.85 
ME, I oxi dccicccccss., . 38 42 Great Northern Paper ....... 50 52 | , 8. 5,5% 4.90 4.65 
mune, eneeee 5.............. 58 61 Hale & Kilburn pf....../. °°" ' 5 10 CHAIN STORES 8. "30-44 4,444,5 4.90 4.65 
7 Amer. Reinsurance ......_| || 72 74 Her’g-Hall-M. Safe Co. (5)...150 200 BY 2 ere, 4%,5 4.60 4.40 
Automobile (new) ......__) |’ 45 48 Howe Scales ...............°° 8 11 Berland Stores, un. SD eSasoe x 90 Do (inbesecubakasied "30-35 7 4.75 4.60 
Baltimore & Amer. (new).... 26% 27% aoa dwn a 3a 6-0 0 ha, 43 H. C. Bohack MP Ss evedeewc 64 70 ei Paces "30-42 44,5 4.80 4.60 
Boston Insurance ............ 810 830 Hudson River Nav. ...._._||° 3 11 Do pf. (7)..... . v+eee--100 104 | Op TTT tte tee eeees ‘31-35 6 5.10 4.80 
Bronx Fire Insurance......_. 100 104 I bee Cine wseesccc ce 70075 James Butler ... 3 Pt) MEME a nea occus ced "31-35 6 5.20 4.90 
Beemer Pie ..........-..... 18 22 Industria] Acceptance ee 15 78 1D Ee ccscccces . = 0 - "30-44 4145 4.90 4.65 
a =P aia neta 360 38 International Textbook .|*"” 23% 26% Diamond Shoe (134). 35 Wichttes sss trees ec ecees seal 45 Ss tz 
Seuems 2i60-................. 47 «(52 8 Jenkins Television.......°"°"' 8 9 f. ee sas f cco 
9 Chicago Fire & Marine...|| |" 17 20 Jessup & M. Paper......../"' 2 5 Felt C. sh. sO W. Fr “ax eavalive 30-44 ha 400 470 
City of New York.......|°" |’ 605 625 + RA pcpeepaiaess 4 8 Fishman (M. H 2 | ¥ stu RO ot ae ah sss $23 
pine = Site REAR ER hes 6a ae = 148 = Relloke Co. * Bo tS aussie sesec ces 140 «143 enon ie 4 103 |) W. @&L.B............ : : 
9 Continen ssurance ....... eyes Fibre, and com..... 26 29 ° 7 | 
9 Continental Casualty ...|) ||! 41 43 Lanston Mono. (6).........°_! 114% 115% Kobacher ........0.0.0., 35 | TOBACCO STOCKS 
9 Detroit Nat’l Fire...../)°° °°" 25 28 Lawr. P. Com. (8).,.....°°°°: 60 65 roe We We. IS)... ss... 9 | : . 
| ee SpE 15% 16% Liberty Baking ...//.'//''""" %“% 5 Kress (S. ig (60).. a 10 | Key : Bid. Of r. 
30 Excess Insurance Co...| |||" 11 EE Sep peda Lane Bryant, Inc., w. w - 9 100 | Am. Cigar pf. (6)........ «+++. 90 100 
Federal (new) .............. 80 8 Macfadden Publications pf.. Interested Lerner Stores pf. ' (6%) - 96 100 Geo. W. Helme (5).......°°"" ’ 
RCRA peceeineemmamnnes 39% 40% Merck & Co. pf. (4).......... 89 & Taylor (10a) -325 400 ol FO: RR et eae 130 «1 
Franklin Fire ........). 70/77" 210 8220 Nat. Casket Co. pf....._.°°**' 108 = 111 me) S06. 2. E).......... ‘<a ‘ ION SUAS. ance chacteccnc 
SND ok Scie ae vnc'o icone 37 40 as, BADUOOS ... 0050005... 23 30 Do 2d pf. (8)...... Si:455 ps ve ‘50s SOMME MUDD ss coi cean act 96 
MII 0.6. knbtiicn ds Canec. i.e 16 19 New Jersey Worsted ERS Fe 50 MacMarr Stores pf., w. w. (7) 97 §=6100 SP. IE GAS .s ankacuie hone. ce 101 
5--Edwin Wolff & Co., 30 Broad St., N. Y. 12—Grover O'Neill & Co. .22 William St. | 23—Morris Gerber, 25 Broad St., N. Y¥. 
Key and Index to Open Phone Hanover 2025. See Page 813. N. ¥Y. Phone Bowling Green 8224-5. Phone Hanover 2543. 
° 6—Henry L. Doherty & Co.,60 Wall St.,N.Y¥. 14—Otte & Co., Inc., 29 So. La Salle St., | 25—Great Northern Bond & Share Co., Inc.. 
Secur ity Mar ket Phone Hanover 1600. Chicago. Phone Randolph 4660. See Page or Phone Hanover 7614. 
7—Farr & Co., 90 Wall St., N. ¥Y. Phone 15—Seybolt & Seybolt, Inc., 1,387 Main St | 29—H. D. Knox & Co., 27 State St., Boston 
*—Kaufman State Bank, 124 No. La Salle John 6428. Springfield, Mass. Phone 4-111. | * Phone Hubbard’ 8950. See Page sos 
St., Chicago. Phone State 5550-1-2. 
See Page 813. %—Steelman & Birkins. 20 Broad St., N. Y. 16—-Harvey Beyer Co., 24 Commerce St., | 8-Pirnie, Simons & Co., Ine., 1,252 Main 
Phone Hanover 7500. See Page 803. Newark. Phone Mitchell 0301-06. St., Springfield, Mass. See Page 808. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 9—Chas. Sincere & Co., 231 So. La Salle St., "i 32—Babcock, Rushton & Co.. 137 So. La 
Phone Digby 9400. See Front Cover. Chicago. Phone State 2400. See | 18—Throckmorton & Co., i165 Broadway, N.Y. | Salle St., Chicago. Phone Central 
Page 806. Phone Cortlandt 6610. 8900. See Page 806. 
4-Belzer & Co., 1127 Land Title Bldg., 11—W. C. Giddings & Co.. 67 Wall St., N. 22—Dwelly, Pearce & €o., tnc., 115 Broad- | 35—Love Bryan & Co., 400 Locust St., St 
Philadelphia. Phone Rittenhouse ¥. C. Phone Whitehall 7901. gee way. N. Y. Phone Barclay 1534. Louis, Mo. Garfield 4900. See Page 
8500. See Page 805. Front Cover. See Page 801. | 811. 
4 
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THE ANNALIST 


Friday, April 11, 1930 





Transactions on the New York Curb — 


With Closing Prices Wednesday, April 9 


For Week Ended Saturday, April 5 








Range 1930. 


High. Low. High. Low. 
4 ' ACME WIRE vy t ¢ (12) a 


Aeronautical Ind war. 
3” H Aero Sup Mfg, B 
23% 13% re Underwriters 
19 Agfa Ansco .. 
a1 


rH Deo Pp 
ae 21% Ainsworth Mix C (12%) Hy 28 
c 


Air Invest, Ine, v t 
Do conv pf.. 
130% re Ala Great South (+7) 
Do pf (*7). : 
iid +t Ala Power cum pf (7) 
iy 2 i 


7% Allen Mfg Co, B (1). 


4 Allegheny Gas Corp 

7 

7 64 Alien Indus, Inc. 
ishe 


4% 4 A a w (2) 
Allied Aviation 
6 33” Allied Int Invest 
Do conv pf (3). 


is 10 10% Allied Mills, Ine (60c).. 12% 


18% 14. Allied Motor Indus (1).. 
by 5? Allison Drug Stores, B.. 


s 
Aluminum ve of Amer. .353 


353 

10814 105% Do pf (6 
108 Aluminum Co, ‘Ltd 
20% Alum 


err 1 
Goods Mtg (1 203, 21% 2% 
7% 74 


8% #44 Am Brit & Con s-6 
481, 364 Am Arch Co (3).... 
44 35% Am Bakeries, A (3) 
10 5 Am Beverage Corp 
90: 68 Am Cigar Co 

& 44% Am Brit & Co 


g 
13 7% ys Br ag er ‘fdrs shs bi 


74% 37 m Chain (3 
40 i yo saree ot (3). 
1 


7 
49037 
285% 14 Do B (10°, 

32 20% Am pA aot (2 410). 


28% 234 Am Cw'lth P,A (b10%). 4 


41% 34% Do B (b10%).. 
5 3% Do warrants 
\% Am Control 


m Dept Stores 
22 154 Am Equities .... 
764 60% Am & For Power war 


156 113% Am Gas & Elec . .156 


5% Do warrants R 
75 62\g Am Laundry Mach (4). 


a = Am Lt S ‘Wanee (10). <7 291 


Do on, 
10% Sit Am Maize Prod * ae 


60% Am Mfg Co (4) .... 

4 103 Do 4 PY fs 114% 10 
3% 1% Am Maracaibo 

77 #7 Am Meter Co, new, w i@7- 


1 7, Am Natural Gas.. 
544 Am Pneumatic Serv. 
62% 554 Am a (3) 


9 Am Co 
26 18 Am St Pub S A (1.00). 
35% Am Superpower (1). 


pe 
Do Ist & (6) 


o4 ‘ 
87 BO WE GRD c. 0 cc coc cccces 
3% Am Thread pf (25c). 
19 17 Am Transform (1. 40). 
M i Ae, a © oe vte 
Oc) 


1% 3% Am Yeette Go, Ine..... cE 


30 17 Amrad Corp .......... 
28% 24% Amster Trading 3) 
14 10 Anchor P Fen (b10 ‘ 
41 1 Anglo-Chilean wo ee 
4 2% Anglo Nor ~ (25c).. 
23% 94 Arcturus 0 Tube. 


y Ariz Globe re. 
1 8% Arkansas Nat Gas 
164 8 Do A 
1 8! Do A 8-7 
s Do cum pf (60 


7 
109 102 Ark Pw & Lt pf MG. 
27 18 Art Metal Works (3). 
; 2 ges D ~~ | ~ + 
5% 48 yo Gas a "Bice" 
Do A (2.40). 


il 7 Do deb rts. 
1 Asso Laundries (4206). 
44 Asso er 
39) Do ey 
2814 27% Asso et Cea (b7%).... 
281, 224% At! Coast Fish (1.40).. 
A \% Atian Fruit & Sages... 


22 

15 7 Auto Mus Instr, A (1). 
4% Aute Voting suneaine. 

9 Do cv pr pt. 

= Aviation pee? of Am. 

1 = Credit. 

17 Aviation Securities. 

49% 38 Axt Fish Tob, A (3. 20). 


141 122 poscs a we. ( ep. 
6% dt pba ‘ 





Shetts 





4 

1 BE cccacvcucoees 

28: 27 «Brit Am T C, B ('1.20). 

287% 26% Rg cxane 
21. Brown F&W, A cv(2.40) 
ruce at Ceo (2%)... § 


69 L 
26 24% Buff, N& i Pr a 
46 3 Bulova W 


to 8 — = 


4 3 Do wa 
41 40 Do conv pf (3) 


Bwana M Kubwa Cop. . 

3 Came | RADIO Tyvte 

Ke 2% Cables & rs... A rets. 
rets 

% 


 SePe 
hel 
aa 
a3 
2 ao 
3: 
~T 
at 


lly 
4 
’ AM Co ctfs...... 
1 Do cum fat comme 
a 23 Can Gyp & Ala (1%). 
Pt 


as 


E 
5 
Ss 
oe 
2 
= 


Gast Seedicaie ..-..... 11 
2B poy Co (41%). pesen 4 


, —y x Metals ........ 
111 108% Care & UL pf (7).... 


Last. Ch'ge.Sales.Close. 


suet 


ye 


3 


FFF FF 
oth =n 
SEuesy 


Do 
Am Cities P * L, A(a3) us 


37” © 25ig Am Cyanamid, B (1.60) al 
3.4 ef 


382 


RRS 
w 
= 
& 
w 
> 


meer 
~,N 


332 
3 S= 


33232325 22 


~ 
_ 
is 


# 
= 


Be wns 
a 
x 


nn 


a 


_ sc 


3 
x 


™ = _-_ 
ie 
yp = Bor 


$2u83838 


ef 
ze 


© 


w 
. 


33 


$5 


FCs 
+ 
- 
FR 


g euaadl 


ges 


a 

(1.60) 2) 
).. 46 

85 65 Bunker Hi & 5 bt bet 03 


= 


efF FF PRES 





Range 1930 
High. Low. 
40% Carrier Eng n-v A (1).. 
68 Castle (AM) & Co (+4). 70 

° 24 


( 
80 Do Ist pf ¢ 1%). 
102% = Corp ist 
) 


3% Cent. An States v tc. 


30 Cent Hud G&E ct new. 
5% 25% Cent Public Serv Del. 

344 Cent Pub S, A (al.75).. 
19 Cent — rl epepediet 


ma Dee ia... 


88 Do cv pf new (6). 
72 Do pf x w (6). 


4% Centrifugal Pipe “(60e) . 


Chain Stores Develop. . 


2ig 
1244 Chain Stores Stock..... 
24% Chatham Phx Al n-v... 
5344 Chesapeake & Ohio, n... 
155 Chesebrough M 1%)... 


24 Chem Nat Asso n-v. 
2644 “ities Service eenends 
88 Do pf (6) .... 
82 Do BB pf (6). 


20 City Mach & Tool (+2). 
Clark Lighter, A........ 
63° Oley Elee Htum (1.60)... 
3 Cley Tractor (1.60)...... 357 
Club Aluminum Uten.... 


ng Cohn & Rosenb'g, Inc. 


a4 Colon Oil .............. 


2612 Colts Pat Fire A (2). 
24 Columbia Pictures ... 


76% Columbia G&E, n, w i. 


Columbia Syndicate . 


a 234 Com'wealth Edis (8). 
th 


314 Com’wealth & So war. 
12% Commun Wws,s6d. 
12% Do (b6%) .......... 


146 Compagnie Gen, A, a 


iS Consolidated Aircraft. 
13% Cons Dairy Prod ( 
90144 Cons Gas, Balti Pe 80). 


21% Cons ry rene A (2.20). 


12%, Dov 

3 «Cons AB EEE és 

10 Cons Laundries ...... 
|, Consol Nevada-Utah. 


90 Do p 
dy Consol ‘Rena (60c) 
12% Continental Oil v t c. 

20°" Coon (W B) Co (2.80). 


10% Cons a Stores a). 
- 93 


28 Cooper Bessemer (2).... 
38 DO PE, A CEP nc cccicces 457, 


5 Copeland Prod, pm A 
14% Copper Range (2). 


1144 Cord GP cacccncececcce 1 


127%, Corroon & Sygate. . 
71% Do pf, A (6). 


SO Cosdem Of ............. 56 
395% Coty Soe Anon rets..... 4 
10% Courtavids, Ltd (50c)... 


1814 Crocker Wheeler ....... 31 
31% Crosse & B pf, ww (3%) = 
26 Crowley Milner (2)..... 


% Crown Cent Petroleum. 


30 Crown C & 8 pf (2.70)... asi 
*, Cuban C Prod, op war. oy 
41 Cumberland P L (4).... 
85% Cuneo Press pf (614).... 
25% Curtiss Airports v t c. 
5g Curtiss Wright F Serv.. 11 


BH DO WEF oc ccccccece 
1 Cusi Mexicana Min. 


= 


74 DARBY PETROL (1) . 
2 Davis Drug Stores ctfs.. 
3 Dayton Air & Engine:.. 
% Decea R, Ltd (Am shs). 
4135 Deere & Co is es prenanes 
113 BO BOW, W hecccvcece 


2% De Forest Radio aa 
4% Derby On 
30 _F Sern 


5 Detroit Aircraft ...... ee 
10% Dixie Gas & Utilities... 


16% Doehler Die ae. 
|, Dolores Espera 


125 Douglas ‘Alreraft. (75c) . 


71 Dow Chemical (2). 


62% Draper Corp (15) ...... 


31 Dresser(SR)Mfg,A(3%).. 


41 Driver Harris, new..... 


8 Dubilier Cond & 


145 Duke Power (a3) eeeees 
4% Durant (Motors ......... 


13% Duval Tex Sulph, new 


40 EASTERN UTIL, A (2) +4 
14 BG pcdnneeegseesn 
25% East Gas & Fuel Asso.. 

N 18 


7% Eastern Util Inv, 


18% East States Pwr, B(i). 


14 Elsler Elee (1.! 


50) 
801, Elec — & Shr (6). 
Ss et er GP cictvenccees 108 


6) 
4414 Elee } Utiit (2). 


24% Elee Power Assoc ().. 


, ee ae 
281% Elee P & L Py war. 


74 
99% Do 2d pf eee 104 


15% Elee Shareolde (30). 
82 Do pf (6) : 


13% Empire Fire 7; | Sai 
86% Emp G&F cum pf (7).. 
40 Emp Power part (2)... 5 


19% Emp Pub Sv, A (1.80). 


Empire Steel .......... 8% 
22%, Employers Re-Ins (1%). 25% 
% Engineers Gold ........ 1 
26 Engineers P S opt war. . 


44 Eureka Pipe — (4). 


184% Evropean Elec, A ..... 21% 
8 Do deb rights ........ 

3% Evans Wallower Lead... 4% 
17 Ex-Cello Air & T (1.20) 21% 


a FABRICS FINISH 


Fajardo Sugar 
$ Fairchild Aviation 
\% Falcon Lead ° 
\% Fandango Corp .. 
7 # Fansteel Prod ..... 
32 Federal Screw (3). 
22% Fed Metals (11%). 


Ferro 
Fiat. Stk deb rts 


1 pe: 
17 Do rets (1.25) ........ ~ 
57% Fire Assn of Phil (%).. 

First Nat Copper....... 
40 Fischman & Sons ...... 40 


24 Flinkote Co, A (1.50). 


00 Fla P & L pf (7) u r.. 
13% } Ae gd Aircraft ...... 
Foltis Fischer 


28 Ford Motor, Can, A... ‘canal 


Motor of 


6% Ford 
104% Ford Mot, Ltd ‘atin. 





5 Consolidated ares, ae 





+ hee eH + 


++|+ 


moe 
_ 


-. 


Enamel, A (444). 59%, 
2 


- 
~~ ae 


3888253 329833532232 


ae "Re oe FREE £F 


Neo wom 


= 


et Wed.'s 
High. Low. Last. Ch’ ge. Sales.Close. 


70 
27% 
82 


44 
% 


6% 
17% 


41h 


3 
32% 


3% 
1% 


10% 
19 





& 
KE 





Range 1930. 
High. Low. 


8 Foremost Dairy Prod. 


11% Foremost Fabrics (2)... 


2, Foundation For Shs. 
214 Fox Theatre, Class A. 
14% Franklin Mfg (2) ... 


15 Do Pf ...cccceceeeeess 7 


20 GARLOCK PKG (1.20). 
6% Gen Alloys (80c) ... 
2% Gen Baking ...... 


35% Do pf (3)........ stots g 


10% Gen El, Ltd, rets (50c). 


36%, Gen El, Gmy, ret (1.92) 


; Gen Empire Corp 

4 Gen Fireproof (72%). 
a5 Gen G & E cv pf (6). 
89 


Do cv pf B (6) ...... 94 
8 Gen Industrial Alcohol. . 


6 Gen Laundry Mach 
32 Gen Petro, new, w i 


9% Gen Realty & Util..... 4 
69 BO OE Givin ccc ccccsces ‘7 
160 Gen Tire & Rub (76)... 
20 Gen Wat & El, A (2).. 
¥Slg Georgia Power pf (6)..1 
1542 Gilbert 4 GP CEP. cccces 
39 Oe OS rer rr 4 
21 = Combine Harv 


w (2) 
Gien. “Alden Coat (8). 
114% Globe Underwriters. 
\% Gold Coin............ 
2% Gold Seal Elec, new. 
Golden Centre...... 


3 mack 

Goldfield Consol......... 
35 Gold Sachs T C (b6).... 
30 Gorham, Ine, pf (3)..... —" 


1% Gotham Knithac Mach.. 
20 Gramophone rets (2.91). 


124 Greentield Tap & Die... 
90 rei 


Bro pf X (7). 


Grocery Str Pd vVte... 
st Griffith (D W), A...... 


131% Gulf Oil of Pa (14).. 
36% Guardian F Assur (2). 
Guardian Invest. 

28 Guenther Law (2). 


» HALL LAMP (1.50) 
% Happiness Candy 

88 Hartford El Let (2.7 

1814 Hazeltine Corp (1). 

uy Hecla Mining (1). 

5 Helena Rubinstein 


20 Heyden Chem Cp (2).... 


24% Hires (C E) Co, A se 
5 Hollinger Gold (60c). 
19% Holt (H) & Co yy 80). 
174% Holephone Co (1).... 
6% Horn (A C) Co...... 
8% Hudson Bay Min & 8S. 
78 Humble Oil (2) ...... 
om Hydro El Ser (2). 
Hygrade Food Prod— 


305 ILL PIPE LINE (20). 


22% Imp Oil Can, n (50c) 
22%, Imp Tob, Gt Bal 25). 
4544 Indian Terr I Oil, 

2 3 eee 
20% Indian Terr Ui Oil 
37% Ind Pipe L, n (+244). 
17 Indus Fin etfs (b10%) . 





69% Ins Co of N {i oe 


5444 Insull Util fo 1b6%) 
82 Do 2d pf (6) ....... 
17 Insurance See (1.40). 
20% Intercoast Trad Co (1). 
4 Intercont Pet, new.. 
100" Intl Cigar Maeh (5) 
4% Intl Hold & Inv (10e).. 
17% Intl Petrol (1) ‘ 


6% Intl Products .......... 
11ip Entt Saf Raz, B ({3)... 12% 
Intl Superpower ({1)... 

ce 


aate Intl Util, A (3%)... 
6% bite ae 


war “a 
79% Do pt pf (7) ..... 





1014 Interstate Pao te 


40% Do cv pf (3) 


4 
10% Interstate Eq + \ Giinses 


2% Iron Cap Cop) 
¥ Irving Air Chute a. 50). 


Iron Fireman v t c(‘144) 


95% Ital > “pepe A. 
5 Do war ° 


414, JEFFERSON EL (3%)- 
5 100% Jer Cen P & L pf (7). 


1% Jonas & ssametions gs 
14% Jonas & N cum pf (3). 


Ban CITY PS vte. 
1% Kirby Petroleum .. 
% =e 
Hs Klein (D Emil) Co (1). 


Jein (H) pt pf (71. 20). 17 


19% Kleinert Co (2%). 
235 pean Corp (a2. 40). 
4 Kolster-Bran (Am sh). 


35% LACKAW’'NA SEC (4). 42 
1 Lake Superior Corp, p.. 
Mach.... 


g 
5 
r 
2 
= 
od 


ry 
17% Lay Tulip Cap (1.50)... 
185% — Oil Refining (2)... 


w's, Ime, deb rts. 
3 Do warrants ...... 
34\% Lone Star Gas, n (1). 





4 
40) «=Long Island Light (60c) 
107% Long Island Lt pf (7).. 
3 


Louisiana Land & Exp. 


18 MAC MARR STS (1)... 


2814 MacMillan Petro ({2) 
Magdalena Syndicate 


%} . 
214% Magnin & Co (1%)..... 2 


14% Manning-Bow, A (14) 
22 — Fin Covte 


37 Mapes Consol Mfg (3).. 4 


Saresnl Int M (52\4c). 


Hy Marconi Wire Tel, Ltd, 
bearer shares (62c).. 
21 Marine Un Iny, Inc (1). 


10 Marine Steam —s 
Murine Mid Cor (1.20). 


32% 
1534 Maritime T&T Co (800). 


44% Marshall Field & Co. 





High. Low. 


102% 


110% 109% 
5 4% 


1915 
281, 

i? 
21% 
14l¢ 
221, 
405— 
10%5 


444, 


nd 
8 y8e 
— gS 


rs 
cNowens 


w~n™ 


a 


a) 


bt 


Co 
aR 


oe 


ae 


oe. w 
FORESEES Rae 


_ 


SRF RN 


_ 
+ 


oe 
weak 


x 


Sb 


SOK 


~ 


Wed.’s 
Ch’ ge.Sales.Close. 


28% 


11% 


155% 


4615 


92 
277% 


12% 


115% 


53% 
li 


13\y 
15% 
125% 
44% 

2% 
2615 
15% 


Bl, 


16% 
19 
1% 
41%, 
114, 
35% 


23% 
18 
115 
21% 
31% 


1579 
4614 
5 


19}, 


29° 
27 
43% 
10 
445, 
455% 
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Transactions on the New York Curb Exchange—Continued 














































Range 1930. 
High. Low. Hi es Wed.'’s | Range 1930. 
gh.Low. Last. Ch’ge.Sales.Close. Net Wed.’s Rai 
m 20 Marland Oil of Mex..... ‘a 100 ‘: High.Low. Last. Ch’ge.Sales.Close. | High. 7 atet Wed.'s 
6 Maryland Cas (41) 6 1 5. 18 13% Philip (1), Ine, B(s1.80) 18 18 18 + 1% 100 Wigh.Low. Sant. Ch'gs.Gates.Chese 
My ia ie... i tS oe 24 fe ree Governor a 3. 1 10% 11 ee ie 45% 43% Tishman Real & Con... 44 43% 44 400 
65 Ps Mayflower Asse ({2 6 60% 60% — 3 3,1 eat 1 Pilot R Tube, é 4 14 ist ea 2 nn 2% g Tobacco Prod Export 2% 2 2 Fe = 
= 354 M ae Hos cum pf <a). 20° 23% — - 4 1 1 Pitney Bowes . Ag 144% 13% 14% + % oe . 4 4 24° Tobacco & Allied Stks.. 414% 40% aet 1 4 
23 Mp Seek Sangeee Sta) ---- 3 63 63% + % 500 .. 190% 11h Fite 8 EL & te ag 119" 110" +1” 750 120 . eae 52 50 52+ 3% 500 50 
° Mini oe 
S, Seurrerics fis a, oY ecm | Be Rare OB iy Boek Be ay | ih SB ae Chai. aah ab aah SR ae 
. 60)... 19% 17% 19 - sau hh Ol (2).......- 26% 24% 25% + 7,000 2 rans Air Trans a ich 8 9% + ‘ 
154 Mesabi Iron . 1 if ¢ + 14%- 3,300 19 1 4 Pelpmnet Mfg (11) ¢ ' 2514 13% 4% Trans-Lux DL PS ja £2,000 9% 
sag op M B es isitey at 1%. : 15% 9 Folymet Mig (31)....... 13% 12144 134% + 1,200 17% a eee ee aap 8% 131 + 12 
esta Mac -70). 29 1 4 ‘ 5 Potrero Sugar .......... 8 48 a i-Cont Corp war..... Z , 
rs Metal & Mim, ine (Ci20) 10% "By “Oh 7H S188 She | Soe ie Power tenants UidiGy "60% SOE 50% 4 9 1400 1. ce Eh Sele See :.-..-- x9 Big 18K + 1200 19d 
1% $ Metal Text, pt pe (13%). st 37° 37° 1 . ie = 14% Power Securities Soy ne 30 30 30 +1 ‘200 ° 4 13% ne pf & ea - 90 of 90°...” 4,300 90° 
30 16 Met itores, A. 4% mm 100 .. 5 33% Pratt 6 Lane Ga, 69: 65 — &% 400 58% 45° Tri- ; “a eaececoce 18 18 a3 500 .. 
3% 2 Mexico-Ohio x ee % Oe 185 + 600 17 1 ¢ Premier Geld (zie) st 7 Bit + % 38 “a Bi 40 Tri-Utilities Pr rae ae ity oe — % is 52 
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Security News Notes 


Northern Indiana Public Service 

Petitions have been filed with the 
Public Service Commission of Indiana 
asking authority for the purchase and 
sale of properties between the Northern 
Indiana Public Service Company and the 
Interstate Public Service Company. 
These proposals, if approved, will con- 
fine the oe served by the two 


companies more compact areas. 
AE Indiana Public Service 


arm aed upeny feepects to purchase from the 
lic Service Company p 

ate ties located in what are. known as “the 

Warsaw and Monticello districts. 
These districts are at present practically 
surrounded territory served by the 
Northern Indiana Public Service Com- 
pany. Approval of the transaction will 


give the latter company a territory S- 
rectly across the northern part of 
State, which it is declared will facilitate 
operation and improve service. 

The Interstate Public Service Company 

roposes to purchase from the Northern 
ndiana Public Service Company prop- 
erties located in what are known as the 
Lafayette, Frankfort, Lebanon and 
Crawfordsville districts. These districts 
are in the same general territory already 
served by the Interstate Public Service 
Company. Both companies serve Le- 
banon, one with electric and one with 
gas service. The petitions declare. that 
the rearrangement of these districts wil 
be in the public interests. 


The Northern Indiana Public Service 
Company and the Interstate Public Serv- 


ice Company are both subsidiaries of 
the Midland United Company. 

Included in the properties which the 
Northern Indiana Public Service Com- 
pany would buy in the Goshen-Warsaw 
and Monticello districts are gas manu- 
facturing plants at Goshen and Warsaw 
and an electric generating station at 
Goshen. 

The Northern Indiana Public Service 
Company properties which the Interstate 
Public Service Company is seeking to 

urchase are in and about the cities of 

ayette, West Lafayette, Crawfords- 
ville,.Lebanon and Frankfort. Property 
in these districts include an electric gen- 
erating station at Lafayette and gas 
manufacturin plants at Lafayette, 
Frankfort and Crawfordsville. 

The estimated cost of building new 
the properties which the Northern In- 
diana Public Service Company proposes 





to sell is $5,764,632.94, as of Jan. 1, 1930, 
subject to a retirement reserve of $144,- 
032.19. The estimated cost of building 
new the property which the Interstate 
Public Service Company proposes to sell 
is $6,265,827.33, as of the same date, 
subject to a retirement reserve of $295,- 
927.28. 


United Light and Power Company 


A net income of $9,971,641 is reported 
for 1929 by the United Light and Power 
Company, equal after preferred divi- 
dends to $2.32 a share, earned on 3,227, 
517 average combined Class A and B 
shares outstanding during the year, 
against $6,055,510 or $1.54 a share on 
the average A "and B shares outstanding 
in 1928. Gross earnings were $96,200,- 
648, against $88,537,345 the year before. 
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IN NEW ENGLAND THE ASSOCIATED SYSTEMS SERVES 
1 in 20 ELECTRIC CUSTOMERS AND 1 in 10 GAS CUSTOMERS f 
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Shaded areas served by the Associated System—W orcester, Cam- 
bridge and New Bedford, Massachusetts, impurtant industrial and 
commercial centers; Portsmouth, New Hampshire, and 90 other New 
England communities. 


10% of the Nation’s Manufactures 
from 2% of Its Area 


New England, covering 2% of the nation’s area, produces 
10% of its manufactures. Of the 348 separate industries listed 


in the last United States census, 217 are represented here. 


Thrift means wealth which in turn means buying power 
and markets. Per capita savings in New England in 1929 
were $570 compared with a national average o/ $235. 


With an uninterrupted industrial growth of 250 years, 
New England has a greater number of individual craftsmen 
than any other comparable area. Here abundance of skilled 
labor and ample power, combined with location on the 
Atlantic seaboard close to the great European and Amer- 


ican markets, provide numerous advantages for industry. 


A report regarding the business opportunities in this territory will be 


submitted without obligation. Write to our Industrial Department. 


Associated Gas and Electric System 


61 Broadway New York City 


Serving 1,368,000 customers in 26 States, the Philippine Islands, and Canadian Maritime Provinces. 
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